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WHOLESALE QUOTATIONS OF 


Correcteg 
week to Frid 
—— 


COMMODITIES 





Last 
Year 


This 


ARTICLE Week 





3.00 3.50 
10.00 9.00 


10. 00 


Apples: 
Fancy 


BRAMS: Pea, choice. 
Ked Kidney, choice... 
White kidney, choice... 


BUILDING MATERIAL: 
Brick, N. Y.. 4 Oe -1000 
Portland Cement, N. ¥., irk. 

loads, delivered........-D 

Chicago, carloads.......+.° 

Philadelphia, carloads 
Lath, Kastern spruce. . 
Lime, hyd., masons, N. Y.. 
Shingles Gvp. Pr. No. 1. 

Red Cedar, Clear, rail.. .1000 
BURLAP, 1044-02. 40-in... -yd 
8-oz. 40-in.....-- 
COAL: fo.ob. Mines......-- 

Bituminous: 
Navy Standard..... 
High Volatile, Steam 
Anthracite, Company.. 
Blove ..-++- 8 
Em .ccccceee -30- 8.50 

Nut ...-- eoee .30- 8.50 
PER wcccee 4.50- 5.00 


10.70 
8.55 


8.05 
6.05 


ton 


.35-$2.40 
-40- 1.40 


-80- 8.85 


Zz. 7 Rio - iV, 16 
antog No. 4....-- , 25% 


COTTON pein tae 
Lrewn sheetings, pantasd. am 24 13 
Wide sheetings, 10-4. ; 55 
Bleached sheetings, stand. ~ " 174% 
Medium eeyeee — 12 11% 
Brown sheetings, 4 yd. sane { 9% 
Standard prints. oa 914 9 
Brown drills, standard. ; oe ; 13 
Staple gingham j LC 10% 
Print cleths. 38% - -in. 64x60. va 7%-8 
Hose, belting, duck......-- 37% 36. 38 


DAIRY: 
Butter, creamery. extra 
Cheese, . ¥., Fancy... 
Eggs, nearby, fancy...... dos 
Fresh, gathered, ex, firsts.. 


DRIED FRUITS: 

Apples, evaporated, fancy. 
Apricots, choice, 1925 : 
Citron, imported, 56-lb. box 
Currants, cleaned, 50-lb box. mn 
Lemon Peel, Impt’d......- 
Orange Peel, Impt’d......- 
Peaches, Cal. standard in 
Prunes, Cal. 40-50. 25-lb box * 


DRUGS AND CHEMICALS: 

Acetanilid, U.S.P.. bbis. 

Acid. Acetic, 28 deg. ...100 be 
Carbolic, - 


COFFEE, 


2 
0 


oe 
Cle & DOD 


Co mh 


2 Ort 


all heed A 1) 
Sonant 


CANB..+-.000% 
Citric, domestic. Sceeee «lb 
Muriatic, 18’. . 100 “ 
Nitric, 42’ 

Oxalic, spot. 
Stearic, double pressed sone 
Sulphuric, GO’. wccccces 

Yartaric crystalg.. 

Fluor Spar, acid, 98% . 

Alcohol, 190 proof U.S. P.. ~gal 

cee wood, Docece 
35 denatured, form 5. 

Alum, lump... -+-lb 

Ammonia, anhydrous....... * 

Arsenic, 

Balsam, Copaiba 
dll Canada. . 

Per 

Reeswar, African, crude. 

Bicarbonate soda, Am.. .100 ** 

— powder, 

34 


Borax, crystal, in bbl. 
Brimstone, crude dom. 
Calomel, American... 
Camphor, slabs.......++.+- 
Castile Soap, white.......c# 
Castor Oil, N 
Caustic soda, 7 
Chlorate potash... 
Chloroform, U.8.P 
Cocaine, Hydrochloride 
Cocoa Butter, 
Cream tartar, domestic.... 
Epsom Salts.... 1 
Formaldehyde 
Glycerine, C. P., 
Gum-Arabic, pick 
Bengoin, Sumatra.. 
Gambage, pipe..... 
Shellac, D. 
Tragacanth, =e Ist. 
Licorice Extract.. 
Powdered 
Root ..- 
Menthol, 
Morphine, 
Nitrate Silver, crystals..... 
Nux Vomica, powdered.. 
Opium, jobbing lots........ ‘ 
Quicksilver, 75-lb flask. 
Quinine, 100-0z, tins.......- “oz 
Rochelle Salts......-.-...- Ib 
Sal ammoniac, lump, imp. 
Sal soda. American..... .100 
Saltpetre. crystals... 
Sarsaparilla. Honduras. 
Soda ash, 58% li 
Soda benzoate 
Vitriol, blue 
DYESTUFFS. — Bi-chromate 
P otash, lt 
Cochineal. 


“ 


drums.... 


Japan, 
Sulp., 


silver 2 95 





Last 
Year 


This 


ARTICLE Week 





Cutch, 
Gambier, 
Indigo, FAB. cece 

Prussiate potash, yellow... 


FERTILIZERS: 
3ones, ground, steamed, 
4%, am., 60% bone 
phosphate, Chicago.. «% 
Muriate potash 8 


Rangoon.... 


Sulphate ammonia, 
mestic, delivered..... 
Sulphate potash bs. 90%. .ton 


FLOUR: Spring Pat. 196 lbs + 
Winter, Soft Straights. ae ee ve 
Fancy Minn, Family... ‘** ‘ 


GRAIN: Wheat, No. 2 R.... 
Corn, No. 2 yellow.... 

Oats, No. 3 white.. 

Rye. c.i.f.. export..... 

sarley. malting ‘4 
Hay, No. 1.....2++.+-100 lbs 


HEMP: Midway, ship.......1b 


HIDES, Chicago: 
lacker, No, 1 native. 
No. 1 Texag.....- 
Colorado 
Cows, heavy native..... 
Branded Cows...... 

No. 1 buff hides 

No. 1 extremes. 

No. c 

ING, 1 CHIRARIBG, 6.0:6.0:6:0:000:0% “ 
Chicago City calfskins. . 

HOPS: Pacific, Pr. ’28.. 

JUTE: first marks...... 

LEATHER: 

Union backs, t.r. oe 


Scoured oak-backs, ‘No. ‘1: ve 
Belting, Butts, No. 1, light. ™- 


LUMBER: * 
Western Hemlock 
Water Ship., c. See f., 

arbor.....+ -per M ft. 
Whit ; amg 1 
Barn “ oe 46 
— "quartered Wh. 
Oa 4/4” “ oe af 
FA As. ‘Plain Wh. “Oak, 
/ 


4 
—, ‘Piain “Rea Gum, 
4/ 


59.50 62.00 
151.00 154.00 
116.00 110.00 
100.00 100.00 


115.00 
95.00 


50.00 
125.00 
88.00 
95.00 


160.00 
80.00 
38.00 


ae” SEOG 
97.00 


50.00 


ss 46 


FAs Ash 4/4” 
Beech, No. 1 Common, 
4/4” “ 


FAS Birch, Red, 4/4” 
FAS Cypress, 4/4”... 
FAS Chestnut, 4/4”.. 
No. 1 Com, Mahogany, 


4/4” 

FAS H. Maple, "474" 
Canada Spruce, 2x4”.. “* 
N. CO. Pine, 4/4”, Bdge, 
Under 12” No. 2 and 
Better ...... oe 
Yellow Pine, 3x12”, » 
FAS Basswood, 4/4". 
Douglas Fir, Water 


ae, 


oe 46 
se ae 
oe ae 


4c te 


as 46 
ac ae 


oe 48 


Clea oeee 75.( 
North. Carolina Pine, oy 
Roofers, 13/16x6”.. 


METAL 
Pig on. No, 2X, Ph..... 
Basic, valley furnace..... ‘ 
Bessemer, Pittsburgh..... 
Gray Forge, Pittsburgh... 
No. 2 South Cincinnati.... 
Billets, Bessemer, Pittsb’h. 
Forging, Pittsburgh...... 
Wire rods, Pittsburgh...... 
O-h, rails, hy., at mill... 
-100 Ibs 


33.00 


21.76 


Iron bars, Chicago... 
Steel bars, Pittsburgh... * 
Tank plates, Pittsburgh ‘* 
Shapes, Pittsburgh 
Sheets, black No. 


Pittsburgh 
Pittsburgh. 


Wire Nails, 
Barb Wire, galvanized, 
Petts. ** 


Pittsburgh’ eis 
Galy. Sheets No. “24, 

Coke, Connellsville, oven. --tan 
Furnace, prompt ‘ship. 
Foundry, prompt ship..... ** 
Aluminum, pig (ton ered 
Antimony, ordinary.. 

Copper, Electrolytic. 

Zinc, N 
Lead, 
Tin, 
T aes Pittsburgh. 1%. ‘Ab bo 

MOLASSES AKD SYRUP: 
Blackstrap—b 
PRUE: PART 6 < oss0d keKcces ss 

NAVAL STORES: Pitch.... 
Rosin A 
Tar, 

Turpentine, carlots... 


OILS: Cocoanut, Spot, N. Y. 
China Wood, bblis.. spot.... 
Cod, Newfoundland 

Corn, crude. i 
Cottonseed, spot 





This 

ARTICLE Weer yt 
Lard, extra, Winter st.....lb 
WECER, Os Lescvencscccnse 
Linseed, city raw, carlots. “ 
WMentefoct, PUTO. .cccccccece * 
Se err 
Rosin, first TUM. .cccccece er 
Soya- -Bean, — 

prompt .. 
Petroleum, Pa. cr. - ‘at well. bb 
Kerosene, wagon delivery...gal 
Gas'e auto in gar., st. ‘bbis. * x 
Min., lub. dark filtered E.. 
Dark filtered D 
Wak, 200., 120 Ts Descesss Ib 


PAINTS: ; 


Am eoscce . 

Red ‘Lead “dry pois eee OO Ib 

White Lead ii Paste..cocs 
r 


Zinc, 





Ce 


aamnenee. com’l., 


BINOTIOED 6:6. cccenece ** 
F “ 


. . ee 


News roll, 
Ss. & 


on tract 
I 


pul ee 
Sulphite, Dom. bl... ..100 Ibs 
Old Paper No. 1 Mix... “ 


PEAS: Yellow Split, dom... 
PLATINUM 


PROVISIONS, Chicago: 
Beef Steers, best fat... 


100 lbs 


eee eeeeeeseee se OZ 


Lambs, yest _ natives. 100 lbs 
Sheep, penae 

Short ein, ‘sides I'se... 
Bacon, N. Y., 140 down...1b 
Hams, N. Y.,'18-20 lbs..... 
Tallow, N. Y¥. » SP. looge.... * 


RICE: Dom. Long Grain, wer Ib 
Blue Kose, choice 
Foreign, Japan, fancy. enareee 


RUBBER: Up-River, fine....lb 
Plan, 1st Latex crude...... ‘' — 


SILK: Italian Ex. ~—. coves 
Japan, Extra Crack...... ‘ 


SPICES: Mace, Banda No. =: 
Cloves, Zanzibar........ 
Nutmegs, 105s8-110g........ ** 
Ginger, Japan be 
Pepper, Lampong, black: ; owee ** 

Singapore, white.... “ 
* Mombasa, red...... ‘* 

SUGAR: Cent. 96°......100 los 
Fine gran., in bbls..... ‘** ‘ 

TEA: Formosa, standard.....lb 
FPime 2.2000 howe « a 
Japan, basket. fired 
Congu, standard....... 

TOBACCO, Louisville: 

Burley Red. ed—Com 


_— 


Burley—calory—Conimvon a De 
Medium y 


VEGETABLES: Cabbage. . ° ‘sk 
Onions, Mid., Tex.. Yel... ‘bag 
Potatoes, Me...... 150-Ib. sack 
Turnips—can., rutabaga...bag 


— Boston: 
erage, 25 quot..........1D 
Onto & Ba. Fleeces: 
Delaine Unwashed......... 
Half-Blood Combing........ 
Half-Blood oe oeeeg e's 
Common and Braid coon 
Mich, and N. Y. Fleeces: 
Delaine Unwashed. 


Quarter-Blood .....scccecee 
Southern Fleeces: 
Ordinary Mediums 
WwW. Va., ete.; 
‘eighths Blood Unwashed.. ‘ 
Quarter-Blood Combing..... 
Texas, Scoured Basis: 
Fine, 12 months.... 
Fine, 8 months.. 
California, Scoured Basis: 
Northern 
Southern 
Oregon, Scoured Basis: 
Fine & F. M. Staple 
Valley No. 1 
Territory, Scoured Basis: 
Fine Staple Choice....... 
Half-Blood ne eee 
Fine Clothing. . 
Pulled: 
Fine 


C ombing.« a : 
California AA. 


WOOLEN GOODS: 
Standard cheviot, 14-oz.. 
Serge, LI-OS. 2s ccs 
Serge, ee 
Fancy cassimere, 13-0z..... ** 
36-in. all-worsted serge..... ‘ 
36-in, all-worsted Pan...... ‘ 
Broadcloth, 54-in.......... 


«ya 


“ 





+ Advance from previous week. Advances, 29 


— Decline from previous week. 


Declines, 2 


* Carload shipmenta, f.o.b., New York. 


+ Quotations nomial. 
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DUN’S STATISTICAL RECORD 


1929 1928 
$13,239,514,000 $11,542,094,000 
2,815,400 2,384,150 


Latest Week : 
Bank Clearings 
¢Crude Oil Output (barrels) 4,15 
Freight Car Loadings.... 1,069,046 987,360 
Failures (number)........ 338 357 
Commodity Price Advances 29 28 
Commodity Price Declines. 25 27 


Latest Month: s 
Merchandise Exports $387,000,000 $422,557,000 
Merchandise Imports...... 401,000,000 353,981,000 
Building Permits 200,637,700 256,153,200 
Pig Iron Output (tons)... 3,283,856 
Unfilled Steel Tonnage..... 8,416,822 
tCotton Consumption (bales) 
Cotton Exports (bales).... 
Dun’s Price Index 
Failures (number) 


Daily average production. 


328,068 
$188.689 

1,767 
¢Domestic consumption. 


$195.183 
1,947 











THE WEEK 


HERE has been a natural absence of new and significant 

phases in general business at the turn of the half year, 
but distinguishing features have appeared in financial cir- 
cles. Extending its recent trend, the stock market has de- 
veloped greater activity and buoyancy, the movement being 
the more impressive because of the prevailing high rates for 
call money. The latter conditions reflected the heavy July 
settlements, and a 15 per cent. quotation again disclosed the 
unusual aspects of the present credit situation. Offsetting 
that restraint, several factors, including discussion of pos- 
sible tax reduction, have had a constructive effect, while 
current reports have emphasized the strong position of some 
of the major industries. Financial statements soon to be 
issued are expected to reveal many further gains in corpora- 
tion earnings, and the seasonal recession in operations that 
is logically to be looked for now is occurring gradually in 
most instances. More unrest among labor has been wit- 
nessed this year and a threatened strike in the garment 
trades has materialized, yet no serious and widespread cur- 
tailment of public purchasing power is indicated by the 
turnover in the retail field, which has responded in a sat- 
isfactory way to a period of sustained warm weather. With 
that favorable tendency, accumulated stocks of goods have 
been reduced and numerous wholesale and producing 
branches have been benefited by orders for replenishing of 
supplies. The main dissatisfaction on the part of sellers 
is not with the volume of dealings, but rather with the nar- 
rowness of profits on individual transactions, the keenness 
of competition holding many prices at relatively low levels. 
A rise of 114 per cent. in the latest monthly index number 
resulted almost entirely from the sharp recovery in markets 
for grains, while the slight excess of advances in DUN’s list 
this week also is due to changes in foodstuffs. Eliminating 
the latter, and excepting hides and a few other articles, 
there has been a conspicuous and gratifying lack of disturb- 
ing price fluctuations, and this has been one of the most 
potent forces in promoting business progress. 


More failure data having been completed, the main in- 
terest centers on the statistics giving the best indication 
of existing conditions. The distinguishing feature of the 
June returns is the reduction in number of commercial fail- 
ures in the United States, not only in comparison with the 
totals for earlier months this year but also in contrast with 
the figures for June of recent years. Falling to 1,767, last 
month’s defaults were the lowest since last September, while 
being fully 9 per cent. less than the 1,947 defaults of June, 
1928. More than that, there was a decline of about 3% per 
cent. from the number two years ago. The exhibit as to 
liabilities, although not quite so favorable as the numerical 
record, is the best that has been made for all months back 
to last July. The $31,374,761 reported for June is some 5 
per cent. above the amount for the same month of last 
year, but is substantially smaller than that for 1927, and 
also was exceeded in June of several other preceding years. 


With the sharp rebound in grain markets, a recovery in 
the monthly price index number had been plainly fore- 
shadowed. Dun’s compilation of wholesale quotations, which 
makes allowance for the relative importance of each of the 
many commodities included in the record, places the ad- 
vance for all articles, combined, at 1.5 per cent. That in- 
crease, however, came only after three successive months 
of decline, and the change, as has been intimated, was due 
to movements in cereals. Mainly because of the rally in 
wheat and corn, breadstuffs rose fully 9 per cent., thereby 
regaining all of the loss sustained by this group during 
April and May. Elsewhere, alterations in June were in- 
significant, with advances and declines equally apportioned 
in the other classifications. Comparing with the index num- 
ber a year ago, a recession of 3% per cent. now appears, but 
this variation reflects the differences in prices for bread- 
stuffs. 


Estimates of steel output for the first half of this year 
are beginning to appear, and a Pittsburgh calculation places 
the amount at 29,300,000 tons. Whatever the actual figures 
may prove to be, a new high record is clearly indicated, and 
the momentum is carrying into the third quarter. Some let- 
down at mills occurred this week, but it was seasonal, holi- 
day and vacation interruptions and inventorying reducing 
operations. Some liquidation of unfilled orders is noted, 
but no sharp recession apparently is foreshadowed, and de- 
mand from some sources is more active now than is usual 
around midyear. Meantime, prices on basic materials and 
also on manufactured products are firm, although conces- 
sions from maximum quotations are said to be possible in 
certain instances. 


Further proof of a well-sustained general buying power 
was given by the activity in retail dry goods trade before 
the holidays. The stores were well patronized, and de- 
mands were of sufficient volume to make up, in considerable 
measure, for the quiet period earlier in the season, when 
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weather conditions were adverse. It is known now that 
the movement of merchandise during the first half of this 
year was notably large in several lines, especially in cot- 
ton, rayon and silk goods, and comparatively light inven- 
tories are indicated in most instances. An effort is being 
made now to induce cotton mills to hold down their outputs 
during the Summer, to avoid stock accumulations, and fully 
80 per cent. of the print cloth and sheeting plants have shut 
down for the period extending from June 29 to July 8. An 
adverse development this week was the strike in the New 
York garment manufacturing trade, but it is believed that 
the trouble will be adjusted before Fall business has been 
seriously affected. 
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It is natural, with further advances in certain descrip. 
tions of hides, that increased firmness should prevail jp 
leather markets. Even without the stimulus of an active 
demand, some sole leather prices are held at higher levels, 
while a similar tendency prevails in upper stock. In the 
latter field, business has gained in certain lines, because of 
conditions in raw material, but really sizable transaction; 
have been lacking. It is not the period now to expect a 
vigorous demand for leather, while seasonal forces also 
place restraint on dealings in footwear circles. Buying js 
more or less spasmodic, and inventorying temporarily diverts 
attention from the ordinary course of operations, as usual 
at this period. 





GENERAL BUSIN 


Eastern States 


BOSTON.—Although during the past two months there 
has been a slowing down in several lines of New England 
business, the general rate of activity during the past six 
months has been in excess of that for any corresponding 
period. The principal gains have been in the production of 
boots and shoes and in cotton and wool consumption. The 
sales of the New England department stores in the month 
of May were 7 per cent. ahead of those of May, 1928, and 
for the first five months of the year showed a gain of 2 per 
cent. Current sales of the Boston department stores are 
being well maintained. 

More cotton was consumed in the New England mills than 
for any month since May, 1927. Gray goods at present are 
firm, but sales have been moderate. There is an increasing 
interest in fine cotton goods, and prices all along the line are 
firm. Just now, some of the cotton mills are operating on 
curtailed schedules. Stocks of raw cotton on hand are light, 
and the mills are buying very little material at present. 
Some sales, of course, and medium counts in weaving yarn 
are recorded, but there is comparatively little new busi- 
ness in cotton yarn. Prices are steady. There has been a 
slight increase in the volume of sales in the wool market 
during the week, and the medium grades are firm, but quo- 
tations on some of the finer grades are lower. The worsted 
mills are somewhat more active than the woolen mills. There 
is a good demand for worsted yarns for bathing suits, and 
a fair amount of weaving yarns for women’s wear have 
been sold. 

Production of shoes for the first five months of the year 
was approximately 2.5 per cent. larger than for the corre- 
sponding period of a year ago. The hide and skin market 
advanced last week, and tanners are now asking higher 
prices for their leather. The demand has slowed up to some 
extent. There is a moderate demand for sole leather and 
for the fancy lines in upper leather. In Boston and some 
of the outlying districts, production is still hindered by labor 
troubles. New England shoe wholesalers report a gain of 
9 per cent. in sales for the month of May over last year’s 
record, and a gain of 2 per cent. for the first five months of 
the year. The sale of women’s and children’s shoes in the 
New England department stores showed an increase of 12 
per cent. for the month of May. 

Contracts awarded during May in Massachusetts amounted 
to $24,325,000, which was 29 per cent. less than the total 
for May, 1928. New England building lumber is quiet, and 
no price changes are reported. Sales of pig iron last week 
amounted to 4,500 tons, of which about 2,000 tons went to 
the local foundry. Prices are unchanged. It is estimated 
that for the next three months the increase in car loadings 
in New England will be 5.5 per cent. Automobile regis- 
trations for the six months ending May 31, totaled 788,656; 
an increase over the corresponding period of last year of 15 
per cent. 


NEWARK.—Despite the very general suspension of busi- 
ness activities over the National holiday, volume for the 
week was well sustained. Seasonal weather continues to 
accelerate sales in lightweight wearing apparel and in tex- 
tile lines. While some recession has occurred in the sale 
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of radio sets, sales are larger than they were last year at 
this season. The sale of new automobiles compares fa- 
vorably with the record of former seasons, but the larger 
number of transactions are for cars in the lower brackets as 
to prices. Accessories continue to sell well, with prices 
little changed. 

Open weather favors heavy construction work and sat- 
isfactory progress is reported. Building operations for 
residential use, including apartment houses, continue to 
run substantially below those of last year and below the 
volume in this line for several years past. Local building 
permits used for the first six months of 1929 amounted to 
$13,940,000, as compared with $20,318,000 for the same pe- 
riod of 1928. 

Manufacturers of paints and varnishes continue to have 
normal business and manufacturers of advertising special- 
ties and metal novelties are busy, with good orders coming 
in. Leather manufacturers and tanners are quiet, while 
little improvement is noted among manufacturing jewelers. 
The general volume of business is fairly well maintained, 
with collections slightly improved. The labor situation is 
regarded as satisfactory, with employment at a high level. 


PHILADELPHIA.—There was considerable activity dur- 
ing the week in seasonable goods, particularly in women’s 
cotton dresses. Retail business, in general, however, is not 
better than fair, many department stores reporting diff- 
culty in keeping up with last year’s sales volume. The dry 
goods business, while showing activity in seasonable goods 
is very much as it has been for several months, buying for 
immediate needs continuing to predominate. Manufacturers 
of women’s dresses are working overtime to supply a de 
mand which is said to be the best in years. 

Sales of shoes show an increase of 10 per cent., as com- 
pared with the total of a year ago, with the outlook en 
couraging for the maintenance of current volume. Stocks 
are low and prices firm. Men’s clothing is not moving in 
such good volume at present, but Fall trade is expected to 
show at least a 30 per cent. gain over that of 1928, with 
worsteds the preferred material. Movement of draperies is 
slow, and business in paper is not better than fair. During 
the past several weeks, there has been a considerable im- 
provement with manufacturers of traveling bags and cases. 
They find, however, that demand is uneven, and mostly for 
Summer merchandise. 

The plumbing business, on the whole, has been fairly good, 
some curtailment in sales having been noted of late, because 
of unsettlement in prices. Business is not very active in 
the furniture line, but sales of jewelry at retail are ahead 
of those of the same period last year. Dealers in auto 
mobiles state that business is poor, with sales being mail- 
tained more or less under pressure. It is a buyer’s market 
Volume of building is slightly below normal. 


PITTSBURGH.—Retail trade has shown some improve 
ment, with department store sales of considerable volume. 
There has been a fairly good demand for men’s and women’s 
wearing apparel, shoes and sporting goods. Dry goods trade 
is quieter, orders for Fall delivery not being very large, 4% 
yet. Hardware, lumber and building materials are moving 
in a fair way, although building, as a whole, is not so heavy 
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as it was a year ago. There is a moderate demand for 
groceries and provisions, with prices averaging rather low. 

A slight recession in industrial operations is noted, al- 
though the decrease is considerably smaller than is usual at 
this period of the year, and business continues to hold up 
exceptionally well with the steel mills. The first half of the 
year has been generally satisfactory from the standpoint of 
both production and distribution, with the majority of the 
larger producers, and prospects for the remainder of the 
year are viewed optimistically. Production and distribution 
of plate glass continues to hold up very well, but production 
of window glass has been at a lower rate, and the demand 
still is rather slow, although early improvement is. antici- 
pated. Manufacturers of electrical and radio equipment 
continue to operate at a very fair rate. There is some im- 
provement in demand for sanitary and heating equipment, 
and further improvement is anticipated. There has been a 
further increase in the production of crude oil, and a few 
slight reductions have been reported in the prices paid for 
certain grades of Pennsylvania crude. 

The bituminous coal situation continues about the same 
as it was last week, with production somewhat greater than 
it was a year ago, but with comparatively little improvement 
in demand. Prices for western Pennsylvania grades of run- 
of-mine coal are quoted, per net ton, as follows: Steam coal, 
$1.25 to $1.75; coking coal, $1.50 to $1.75; gas coal, $1.65 to 
$1.75; steam slack, 80c. to 90c.; and gas slack, $1 to $1.10. 


BUFFALO.—Sales of merchandise have shown an in- 
crease during the past week, due largely to the warmer 
weather and the approach of the vacation period. There is 
an active demand for vacation requisites, sporting goods and 
warm weather apparel. Retail distribution, it is expected, 
will show satisfactory returns from now on. There ip a 
demand for women’s wearing apparel. There is a large 
variety of textures and styles from which to choose. Foot- 
wear and hosiery are moving well. Men’s clothing is in 
active demand and sales, both in this line and men’s furnish- 
ings, are up to the normal of one year ago. Thus far, there 
has been little movement of coal for Winter use, as is com- 
mon at this season of the year, and dealers report business 
in this line as quiet. Merchants are looking forward to the 
Fall and Winter demand to even up on a poor advance 
business. 

The movement of freight by Lake is up to the normal of 
one year ago, and the passenger business is good. Railroads 
report a better business than normal, both in freight and 
passenger earnings. Hardware and building materials are 
fully up to the sales total of one year ago. Paints, oils and 
glass are moving better. Prices, as a rule, are being well 
maintained, although in some instances special offerings are 
made as an incentive to move left-overs more freely. Mer- 
chants generally are playing safe, and are conservative in 
the placing of orders necessitating frequent duplications. 
Crop conditions are regarded as encouraging, notwithstand- 
ing the late start, due to the backward Spring weather. The 
prospects for Summer business are regarded as favorable. 


UTICA.—There is excellent business in all lines of Sum- 
mer merchandise, including apparel, sporting goods, auto- 
mobile supplies, vacation specials, garden tools, paints and 
small hardware. A record volume is being enjoyed by some 
dealers. Nearly all merchants report better business for 
the half year than in 1928. There has been some unemploy- 
ment in textiles and building trades, but agriculture has 
absorbed a good part of these. Weather continues favor- 
able to farming, and the crop outlook is excellent, with 
promise of an unusually large fruit yield. Early Fall orders 
for dry goods, clothing and shoes are quite encouraging, and 
there is general optimism as to the course of trade for the 
rest of the year. 


Southern States 


ST, LOUIS.—The first half of 1929 established new high 
levels in activities and earnings in many important manu- 


facturing lines. The volume of output of steel, automobiles, 
tires and a number of other industries was unsurpassed, but 
there is a lack of overproduction, unless perhaps in the auto- 
mobile field, and the level of operations continues relatively 
high for some industries. Although business seems funda- 
mentally sound, there are some elements which add a degree 
of uncertainty to future immediate prospects. These are the 
tightness of the money situation and a reduced volume of 


residential construction, although industrial building con- 
tinues at a high rate. With the uncertainty of the crop 
situation and the disposition of retail merchants and the 
general public to purchase cautiously, business, as a whole, 
in this section has exhibited slightly recessionary tendencies, 
as compared with the high rate of activity which marked the 
preceding several months. With those handling goods for 
common consumption, the volume of sales fell below that of 
the corresponding period last year. 

Industry made a better showing than distribution, this 
being particularly true of iron and steel. Activity in the 
textile mills was only slightly reduced and at glass plants, 
stone quarries, cement plants and some other industries 
operations were as high as those during the preceding 
several months. Lateness of the season and heavy rains 
seriously interfered with agricultural operations and crops 
generally are from two to four weeks behind the seasonal 
schedule. The conditions in the bituminous coal trade are 
spotty and irregular, and contracting for future needs has 
been disappointing, there being a disposition on the part of 
railroads, public utilities companies and important indus- 
trial interests to postpone commitments until later in the 
year. 

The curtailed operations at the mines have resulted in a 
reduction in loaded cars on track at mines, where the aver- 
age working time in a number of districts has been on an 
averdge of not more than two days a week. Notwithstand- 
ing the adverse situations cited above, freight traffic of rail- 
roads is being maintained at high levels. The movement of 
early farm products has exceeded former estimates and gains 
have been reported in shipments of merchandise and mis- 
cellaneous freight. Passenger traffic has decreased about 
83 per cent. Estimated tonnage of the Federal Barge Line 
between St. Louis and New Orleans has been the largest of 
any preceding month. 


BALTIMORE.—The general business situation has under- 
gone no material change, during the past week and the un- 
usual vitality still being displayed at the outset of Summer 
is gratifying. Reports now being released covering opera- 
tions for the first half of this year register increase in sales, 
when compared with the figures for the corresponding 1928 
period, and the present outlook indicates that the current 
rate of activity will probably continue well into the latter 
half of the year. Naturally, seasonal influences affect ad- 
versely some branches of trade, but these recessions are be- 
ing offset by the stimulation imparted to other industries. 
Vacation requirements are a favorable factor in the situa- 
tion and the continuation of normal temperatures also is a 
potent influence. The purchasing power of the public has 
not diminished, and the present expansive movements in a 
number of fields foreshadow no appreciable recession in most 
lines during the Summer months. 

It is true, that building operations show a slight reces- 
sion, the total permits for the six-month period ended June 
30, being $20,180,760, compared with $20,758,080 for the 
first half of 1928, a drop of $577,320; a decline in apart- 
ment house construction is said to be responsible for this 
contraction. On the other hand, highway and railroad con- 
struction is more active this year than at any time since 
1920, and this work has absorbed much unskilled labor. 
Automobile distributors report current sales to be satisfac- 
tory; accessory and tire houses are busy, and the demand 
for gasoline continues heavy. The furniture industry, how- 
ever, still continues in a state of depression, and local plants 
are running at only 80 per cent. of capacity, while no im- 
provement is anticipated in the near future. There are 
evidences of betterment in the leather market and this fact 
is having a beneficial effect upon the footwear industry. 
Moreover, houses specializing in leather goods report the 
early vacation demand to be good. 

Tin can manufacturers are running close to capacity, and 
the present outlook in the packing industry is more favor- 
able than it was a year ago. The continued warm weather 
is having a beneficial effect on most divisions of the textile 
industry; dry goods and notions are moving more freely, 
and there is a better demand for Summer clothing, both 
men’s and women’s wear; but the millinery lines are rather 
guiet. The sugar refining industry still is in an unsatisfac- 
tory condition, and overproduction in the raw market has 
depressed prices to the lowest level in a quarter of a 
century; while quotations of the refined article have risen 
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several cents per pound within the past week, the outlook is 
not as promising as desired, and an early recovery is not 
clearly visioned. 

Local eork and seal companies have just closed one of the 
most profitable half years in their history and plants manu- 
facturing bottles are now on a 90 per cent. operating basis, 
which is an improvement over the status of a year ago. 
Wholesale grocers are transacting about a normal business 
for the season and there is a well sustained demand for the 
tea, coffee, spices and the extract group, but sales of pre- 
pared foods have declined, due to heavy arrivals of fresh 
fruits and vegetables in the local markets. The wholesale 
drug trade is only fair, but there is a heavy demand for 
cosmetics and toilet preparations. 


LOUISVILLE.—The first half of the year turns with the 
majority of business houses here recording satisfactory 
progress. The leading department stores are ahead of their 
sales volume for the first six months of 1928 by a good 
margin, distribution throughcut the Southwest territory 
being particularly satisfactory. With jobbers of men’s and 
women’s furnishing goods, shipments since the first of 
January are slightly ahead of the record for the compara- 
tive period last year, and future orders are sufficient to 
keep snipments steady until the end of September. Makers 
of men’s shirts report their business in better shape than 
it has been for years. Engravers and electrotypers have been 
less fully occupied during the last few weeks. With paper 
merchants, volume is holding up well. 

The tobacco trade has been extremely active for many 
months, but it now has struck a dull period, which is ex- 
pected to continue until September. Receivers and ship- 
pers of grain have been operating full time since the first of 
the year, with volume of business to date far in excess of 
that of 1928 for the same period. Prices, of course, have 
declined markedly, but the effect of this seems to have stimu- 
lated rather than to have retarded business. Feed dealers 
find volume of trade normal, with profits somewhat smaller, 
because of the continued decline in the prices of grain for 
the last few months. 

Despite the governmental control, the distribution of 
medicinal spirits is exceeding the record of this time last 
year. Wholesalers of drugs report increased sales during 
May and June, while retailers report volume of satisfactory 
proportions. Phosphates and commercial fertilizers moved 
better than they did in the Spring season of 1928. The oil 
business continues satisfactory, but factories devoted to the 
manufacture of car wheels and railway supplies are far 
from running on full schedules. Elevator men find demand 
and shipments normal. Railroad freight traffic is about 10 
per ceat. below the record of last year at this time. As 
movement of freight was somewhat disturbed during the 
Spring by unusual flood conditions, car-loadings for the 
first six months show a decline. 

COLUMBUS, GA.—Favorable crop conditions over most 
of the district have, in some degree, stimulated buying, 
though staple crops are not sufficiently developed to war- 
rant extensive commitments. The marketing of peaches and 
melons is proceeding in fair volume, with prices so far quite 
satisfactory. The peach crop is very short, the quality only 
fair, but early maturity and more orderly distribution have 
held prices more nearly uniform. The melon crop is early, 
and the heavy producing sections have developed a much 
better method of distribution than was formerly used, re- 
sulting in better returns to the growers. While the season 
is far from complete, every indication is that it will prove 
profitable. 

Tobacco and cotton in most sections are almost a month 
earlier than usual, and curing of tobacco is under way. A 
marked contrast is evident in crop conditions in the South- 
ern part of the State from those prevailing in the upper 
section where staple crops are not above an average. There 
has been some decline in demand for lumber and brick in 
the past thirty days, resulting in irregularity of prices, 
and some curtailing of output. Building operations gen- 
erally are belived to be declining slightly. Retail business 
shows no marked improvement, though warmer weather 
has aided distribution of seasonable merchandise. 

Textile mills practically all report business fair, with 
operations mostly on full time. The first half of the year 
is believed to have shown a profit in most instances, in spite 
of irregularity of price and demand. The sluggish tone 
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of general business has been largely offset by a number of 
favorable developments locally, several concerns in spe. 
cialty lines reporting substantial increases in orders, both 
from nearby and distant sources. 


LITTLE ROCK.—During the past two weeks, normal 
temperature has materially aided the growth of crops and 
cotton. The latter, which is the principal crop, is now re. 
ported in a fairly satisfactory condition. Wholesalers cop. 
tinue to report volume of sales being maintained only under 
pressure, and department stores are endeavoring to sustain 
their volume through extensive advertising and continued 
special sales. The demand for lumber is referred to as only 
fair. However, prices are reported as satisfactory. 

Skilled labor, particularly in the building trade, continues 
to be reasonably well employed, there now being, in course 
of construction, two modern bank buildings. Preparations 
are being made for the construction of an eleven-story Med. 
ical Arts Building. Residence building is not so brisk as 
formerly. The general complaint continues in reference to 
collections with both retailers and wholesalers, and a fairly 
satisfactory average is maintained only by persistent 
pressure. 


Western States 


CHICAGO.—Pre-Fourth of July trade at retail showed 
a marked improvement with the advent of better weather 
with goods of a holiday nature making the best showing. 
Hot weather specialties suffered somewhat from the cool 
temperatures and wholesalers complained that the erratic 
conditions of the last few weeks had resulted in the can- 
cellation of many orders, only to have them renewed again 
on short notice. 

Automobile sales for June in Cook County are expected 
to show a decline from those of May, when the new car 
registration figures are available, but will run ahead of 
those of June of last year. The decline in building con- 
tinues to reach lower levels, permits for June totaling 
$13,826,100, against $25,705,550 in June of last year, 
Totals for the first six months were: 1929, $115,423,400; 
1928, $180,900,500. Fifteen brick plants, eight of which are 
in the Chicago region, have shut down because of the slow 
demand, and other building supply lines have been equally 
hard hit. 

Packers reported a brisk demand for smoked and ready- 
to-serve meats, but dressed beef and pork were a little 
slower. Collections and export sales were active. The live- 
stock markets opened higher, with gains of 10 to 25 cents 
scored for bulls and beef steers. Hogs made a top of $11.40. 
Butter sold off on the local mercantile exchange, while eggs 
were firm. 

Hides were easy and the spot trade slow. Lumber de- 
mand was slow and prices for some grades uneven. Road 
work is serving to offset the slower building demand for con- 
crete aggregates. Higher mine prices brought increases 
of 15 to 50 cents in retail quotations on Southern [Illinois 
coal, Pocahontas, anthracite and coke, but business was 
very slow. Collections from delinquent customers were re- 
ported very poor. 


CINCINNATI.—While normal contraction is evident in 
some commercial activities, it is not more marked than is 
usual at this period of the year. In fact, production sched- 
ules of several major lines, principally in the metal trade 
division, really are ahead of those of last year at this period. 
Distribution of seasonal merchandise, such as lightweight 
apparel and sporting goods, has been stimulated by an ex 
tended period of warm weather, and July clearance sales 
are now under way. 

The report of the Director of Buildings indicates that the 
cost of construction work for the first six months of this 
year was approximately 23 per cent. less than during the 
corresponding period of 1928. This decline is the result of 
decrease in residential construction; business, industrial and 
other classes of work having increased about $100,000 in 
volume. It is believed sustained activity in the latter divi- 
sion, with projects in prospect, will partly, if not entirely, 
offset losses sustained in the former branch. For the first 
six months of 1928, the number of permits issued was 13,974 
calling for improvements of $20,284,615, as compared with 
11,746 permits in the first six months of 1929, with improve 
ments amounting to $16,437,000. 
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CLEVELAND.—A normal level of seasonable business is 
peing maintained with the early days of Summer, and most 
lines of trade are fairly active. Wholesale distribution in 
most lines also is following a normal trend. Clothing man- 
ufacturers report conditions fairly brisk. Building supplies 
and accessories are getting stronger, with construction at 
tae high point of the season. 

Manufacturers in general report conditions satisfactory, 
but the market is characterized by a tendency toward con- 
servatism in buying for immediate requirements. This has 
the effect of bringing repeat orders frequently. The auto- 
mobile business is good. There is a comparatively small 
number of used cars on the market, and these are taken up 
quickly, although prices are low. There is sustained activity 
in the food and provision markets, prices holding firm and 
the demand equal to the current supply. 




















DETROIT.—The week just closing has shown no sub- 
stantial change in the general business situation in Detroit. 
Retail trade distribution, particularly in seasonal merchan- 
dise, wearing apparel and kindred items has been aided by 
more norma! weather conditions and stocks have moved with 
fair freedom, although Spring business was slack. Special 
sales also have aided trade, and probabilities point to a 
reasonably good clean-up of merchandise. Prices have shown 
no material fluctuations. 

A let-down is noted in the automotive manufacturing field 
so far as production is concerned, the peak having been 
passed and forces have been reduced to some extent or put 
on shortened time. The remainder of the year is likely to 
see little change in this respect, now that seasonal demands 
have been satisfied and some further slackening is antic- 
ipated. Real estate, particularly improved property, has 
shown some activity lately. Trade has been fairly good with 
wholesalers and jobbers, though customers show little in- 
clination to stock heavily. 

TWIN CITIES (St. Paul-Minneapolis).—With seasonable 
weather prevailing, Summer apparel, both for men and 
women, has moved in a good volume during the past two 
weeks, and sales are well up to those of the same period of 
last year. Dealers, however, are reordering only for actual 
requirements in expectation of reducing stocks to a mini- 
mum when marked down sales are resorted to. The usual 
seasonable quietness is, therefore, reflected in the wholesale 
trade, and such orders as are received are small, but in 
volume, compare favorably with those of last year. 

For the first six months of this year, manufacturers and 
distributors are breaking just about even with last year’s 
record. A greatly-reduced volume was encountered during 
January and February, when cold weather and snow re- 
sulted in loss of business. While thereafter gains were 
shown, the increase in merchandise demand has not been 
more than sufficient to offset the losses of the first two 
months. Current volume in wholesale clothing, dry goods 
and notions shows a slight decrease, and in men’s furnish- 
ings, hats, caps and footwear, the volume is just about 
the same. 


KANSAS CITY .—Wheat receipts for June were nearly 
three times as large as they were in June a year ago, and 
corn about 15 per cent. larger. Prices are lower. Livestock 
receipts are holding steady, with slight price declines, but 
not enough for any particular comment. Wholesale trade 
In drugs, groceries, dry goods, furnishings and hardware 
maintained a favorable volume during the closing week of 
last month. Construction activity has been sluggish. 







































Pacific States 


SAN FRANCISCO.—While there continues to be more 
or less complaint about business in some lines of trade, there 
has been quite a pick-up in others, and, in general, condi- 
tions compare rather favorably with those of last year. 
A rather unusually hot spell of weather started off the 
Summer, and helped the sale of lightweight merchandise 
and vacation goods. 

Among the building trades there is more demand for 
mechanics, and orders for structural steel show an increase, 
but the movement of real estate is slow. Among business 
Property there is some remodeling and improvement work 
all the time, but the amount of vacant property is noticeable. 
Chain stores have helped to accomplish this. 
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From railroads there are reports of increased car-load- 
ings, and the demand for crop financing is running ahead 
of that of last year. Plenty of funds are available at 
banks. Summer resorts are now going full blast, and some 
country sections are benefited thereby. An abundant flow 
of mountain water now being delivered by tunnels to the 
East Bay, together with the delivery of natural gas, also 
to the bay section, give promise of the continued rapid 
growth of this city as an industrial center. 


LOS ANGELES.—Retail business in Los Angeles and 
southern California has been maintained at satisfactory 
levels the past few weeks. Weather conditions have been 
favorable and employment generally is in a much better 
state than it was a year ago. Sales of automobiles, while 
not up to the high peak of April, are still in excess of those 
of any previous year at this time. Commerce through the 
Los Angeles Harbor has continud very satisfactorily. Local 
stock exchange trading from June 1 to June 26 was but a 
third as heavy as it was during the same period in 1928, 
and only half the volume of the corresponding days in May. 

Industry in southern California, as reflected in monthly 
sales of electrical power, continues to hold its high increase 
over that of last year. Iron and steel plants during June 
operated at about the level of recent months, and at a rate 
of about 10 per cent. higher than that for the second quarter 
of 1928. Tire factories are all working to capacity; one 
plant showing an increase of 36 per cent. in tire production 
during the first six months of 1929, over the record for the 
same period of 1928. The petroleum industry has increased 
its operations as is shown by a 15 per cent. increase in the 
number of persons employed in this work over the total for 
June, 1928. 

Building permits for the first nineteen days of June show 
a decrease of 14 per cent. over those for the corresponding 
period of 1928, but permits issued during the year to date 
were valued at about 5 per cent. in excess of the record at 
this time in 1928. Building outside of Los Angeles, in 
southern California cities, was about 23 per cent. greater 
this May than it was in May of last year. 


PORTLAND.—Summer conditions prevail in retail trade, 
with a good movement in all seasonable merchandise, par- 
ticularly wearing apparel and outing supplies. Jobbing 
business is fairly good, and country orders reflect the im- 
proved outlook in the farming industry. The employment 
situation is better, though there still is a surplus of unskilled 
labor. 

Decision by the larger fir mills to close down for a full 
week in the early part of this month already has had a 
strengthening effect on the lumber market. Buying has 
increased in anticipation of the shutdowns, and the soft spots 
in the market have largely disappeared. Many of the log- 
ging camps have decided to take the same action and as the 
supply of logs, which was almost exhausted in the Winter, 
has been restored to normal, the temporary cessation of 
logging is expected to put the log market on a firmer basis 
and thus react on the mill industry. The pine mills already 
have been operating on a five-day schedule, but a number 
will close down for a period, and then resume the short 
week. The shingle mills propose to join in the production 
regulation movement, as shingle prices have been losing 
ground lately. 

Fir lumber production in the past week amounted to 193,- 
690,305 feet, while sales increased to 203,997,234 feet. 
Orders for delivery by rail were for 76,284,330 feet, domestic 
cargo orders were 71,908,432 feet, and export orders 37,- 
186,553 feet. The local trade bought 18,619,919 feet. Ship- 
ments totaled 202,113,650 feet. Unfilled orders amount to 
744,888,174 feet, a decrease of 4,697,740 feet for the week. 

The feature of the wheat market has been the buying of 
new crop on contract, purchases in one county alone amount- 
ing to 650,000 bushels, at prices around $1 a bushel to 
growers. There was only a moderate movement in old 
wheat, of which farmers are carrying over a large quantity. 
The crop has made good progress, with warm weather fol- 
lowing heavy rains. Harvesting is expected to be well under 
way by July 15. 

The apple crop will be lighter than it was last year, but 
pears promise a good yield, and prunes will do better than 
in 1928. Contracting for dried prunes has started, with 
buyers bidding 714c. for the largest size of Italians, though 
cooperative associations are holding out for an 8c. basis. 
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NUMBER OF FAILURES SMALLER 


Reduced Totals for Both June and Second 
Quarter—Liabilities Above Last Year’s 


(THE usual seasonal trend toward reduction in number of 

failures is disclosed by the returns for June, and the re- 
port in this respect is the best for the period since 1926. 
Statistics recently compiled show that 1,767 commercial 
defaults in the United States last month, which is not only 
the smallest total of the present year, but also is less than 
for all months back to last September. The decrease from 
the 1,897 insolvencies of May is 6.9 per cent., while there is 
a decline of 9.2 per cent. from the 1,947 insolvencies of June, 
1928. In that year, the falling off in the number of failures 
from May to June was only about 3 per cent. At $31,374,- 
761, last month’s liabilities reveal a contraction of 23.9 per 
cent. from the $41,215,865 of May, and also are the lightest 
of the current year. Despite the reduced number of de- 
faults in June, however, the indebtedness exceeds by ap- 
proximately 5.2 per cent. the $29,827,073 of the same month 
last year, but the latter aggregate was relatively low. 

Results for the second quarter, like those for June, show 
a smaller number of insolvencies, both in comparison with 
the returns for the first quarter of this year and for the 
second quarter of 1928. Thus, the 5,685 commercial failures 
for the three months recently ended are 12.4 per cent. under 
the 6,487 defaults of the first quarter, while showing a de- 
crease of 1.5 per cent. from the 5,773 insolvencies of the 
second quarter of last year. Moreover, the $107,860,328 of 
indebtedness for the three months just closed is 13.2 per 
cent. below the $124,268,608 of the first quarter of this year, 
although being 3.8 per cent. above the $103,929,208 of the 
second quarter of 1928. The liabilities for the second quar- 
ter of the current year, however, were exceeded in the second 
quarter of 1924, 1923, 1922, 1921 and 1893. 












FAILURES BY BRANCHES OF BUSINESS—JUNE, 1929 
-—_Number——, -—Liabilities——, 
MANUFACTURERS 1929 1928 1927 1929 1928 
Iron, Foundries and Nails.... 15 14 4 $216,800 $182,832 
Machinery and Tools......... 25 26 17 601,342 724,060 
Woolens, Carpets & Knit Goods 5 3 2 32,400 93134 
Cottons, Lace and Hosiery.. 1 1 3 50,000 60,000 
Lumber, Carpenters & Coopers. 107 76 70 4,441,900 3,452,854 
Clothing and Millinery....... 35 56 45 399,500 1,143,134 
Hats, Gloves and Furs........ 6 7 4 134,800 127,883 
Chemicals and Drugs......... 16 6 5 253/200 78,400 
Paints and Oils..........+06. 3 1 1 86,800 40,000 
Printing and Engraving....... 23 18 21 212,715 239,784 
Milling and Bakers.........- 45 45 34 424,800 516,909 
Leather, Shoes and Harness. . 12 11 7 134,300 177,949 
© are 3 5 11 34,800 54,997 
Glass, Earthenware and Brick. 6 9 3 454,300 256,480 
Ci Re ee 94 235 200 5,243,444 5,574,161 
Total Manufacturing...... es 496 513 427 $12,721,101 $12,722,577 
TRADERS 
General Stores.........-ssee0. 68 78 119 $608,235 $786,145 
Groceries, Meat and Fish.... 275 309 319 1,971.680 2,281,471 
Hotele and Restaurants...... 81 106 8S 826,300 783,589 
Saas 17 1 20 88,200 79,698 
Clothing and Furnishings..... 149 185 173 2,329,648 1,7 89, 963 
Dry Goods and Carpets....... 71 96 92 767,500 1,267,084 
Shoes. Rubbers and Trunks. .,. 45 57 62 482,003 636,930 
Furniture and Crockery. on 54 52 52 1,315 4 900 847,613 
Hardware, Stoves and Tools. 43 31 39 f 609,266 
Chemicals and Drugs......... 45 53 43 479,707 
Pees BEE OMS... cccveveves 5 4 8 19,600 
Jewelry and Cloeks.......... 32 49 23 564,479 
Books and Papers............ 13 i 6 28 900 
Hats, Furs and Gloves....... 8 6 2 76,000 
MUI ss io lee ig-0% <2 40 106% 60 248 281 264 3,530,303 
yo Se 1,154 1, 325 i; 310 $13, 930, 961 $1: 3,780,748 
Other Commercial............ 117 109 96 4, 722,699 3,323,748 
Total United States........ 1,767 1,947 1,833 $31, \374, 761 $29,827, 073 
Automobiles and accessories, June, 1929: Manufacturers 17, liabil- 
ities $256,500; trading 73, liabilities $1,142,647; total of all 136, 
liabilities $1,804,246. Manufacturers include all branches of the 
industry; trading includes all accessories and filling stations, and 
the totul also includes garages, bus lines, ete. 


When the June insolvency record is examined by divisions 
of business, it is seen that 496 out of a total of 1,767 com- 
mercial failures occurred in manufacturing lines. That 
total contrasts with 513 similar defaults a year ago, while 
the manufacturing liabilities, at $12,721,101, were prac- 
tically identical with those of June, 1928. Among traders, 
insolvencies last month declined to 1, 154, from 1,325 a year 
ago, but the indebtedness of $13,930,961 somewhat exceeded 
that of the earlier year. The classification including agents, 
brokers, etc., had 117 failures in June, against 109 a year 
ago, and the liabilities increased to $4,722,699, from $3,323,- 
748 during the same month of last year. 
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The record of large failures for June shows a numerical 
decrease, but an increase in the liabilities in comparison with 
the returns for the same month of 1928. Thus, defaults jp. 
volving $100,000 or more in each instance numbered 46 lag 
month, against 50 a year ago, but the indebtedness rose ty 
$11,429,076, from $10,434,530 in the earlier year. The high 
point in number of such insolvencies in June was reache 
in 1922, at 61, while the maximum liabilities for the perigg 
are represented by the $25,929,551 of June, 1920. 


LARGE AND SMALL FAILURES—JUNE 
All Commercial 


Total———,—$100,000 & More—,—Under $100,000—, 
No. Liabilities. No. Liabilities. No. Liabilities. Averay 

















1929.... 1,767 $31,374,761 46 $11,429,076 1,721 $19,945,685 $11,595 
1928. 1,947 29,827,073 50 10,434,530 1,897 19,892,543 — 19,23 
1927.... 1,833 934,465,165 49 15,129,075 1,784 19,336,090 10,83) 
1926 1,708 29,407,523 43 11,599,170 1,665 17,808,353 106% 
1925.. 1,745 36,701,496 44 16,979,732 1,701 19,721,764 1154 
1924.... 1,607 34,099,031 46 14,127,971 1,561 19,971,060 121y 
1923... 358 28,678,276 47 13,748,460 1,311 14,929,816 113% 
1922.... 1,740 38,242,450 61 16,166,970 1,679 22,075,480 1814 
1921.... 1,320 34,639,375 56 18,777,049 1,264 15,862,326 1254 
1920.... 6 32,990,965 26 25,929,551 648 7,061,414 10,89 





74 
1919.... 485 9,482,721 13 6,041,677 472 3,441,044 = 7,9 

























Manufacturing 
496 $12,721,101 20 $5,804,957 476 $6,916,144 $14,347 
513 133722.577 28 6,371,063 485 6,351,514 — 13,095 
427 13,586,903 22 6,986,855 405 6,600,048 16.2% 
435 10,001,603 23 5,031,053 412 5.060,550 12,283 
431 16,159,040 23 10,430,971 408 5,728,069 14,04 
439 16,645,661 26 8,774,900 413 7,870,761 10,05 
348 11,660,051 26 7,052,376 322 4,607,675 1431) 
409 11,575,842 23 6,513,884 386 ,061,9: 13,114 
321 14,997,408 31 10,415,021 290 4,582,387 15,80) 
197 6,486,097 13 4,122,964 184 2,363,133 12,84 
i919: mas 140 3,559,430 7 2,127,935 133 1,431,495 = 10,78 
Trading 
1929.... 1,154 $13,930,961 16 $2,666,219 1,138 $11,264,742  $9,9% 
1928..... 1,325 13,780,748 12 1.688,677 1,313 12,092,071 9,20) 
1927.... 1,810 17,856,038 15 5,397,696 1,295 12,458,342 9,620 
1926.... 1,160 15,525,130 14 4,200,201 1,146 11,324,929 9,88 
1925.... 1,229 17,213,189 17 4,373,761 1,212 12,839,428 10504 
1924.... 1,084 14,809,593 15 3,610,771 eo 11,198,822 104% 
i See 970 12,412,517 15 2,919,928 955 9,492,589 9,00 
1922.... 1,259 20,837,492 26 5,055,770 1,233 15,781,722 12,7% 
| - 917 13,475,783 17 3,401,433 300 10,074,350 111M 
1920.... 421 7,019,269 : f 2,890,000 HH 4,129,269 9,94 
) | a 292 2,323,175 2 313, "742 290 2,009,433 6,90 
- _ ° 
Record of Week’s Failures 


[THE failure record continues to be relatively favorable, 

defaults in the United States for five business days this 
week numbering 338. The daily average was less than for 
the two immediately preceding weeks, while total insol- 
vencies this week show a reduction of 19 from the 357 fail. 
ures a year ago. The improvement occurred in the East 
and the South, where decreases more than offset increases 
in the West and on the Pacific Coast. The latter’ section 
alone reported a sizable rise. 

A betterment is shown by the Canadian insolvency recori 
this week, compared with last week’s returns. Thus, this 
week’s defaults numbered 33, against 40 last week, and the 
present total is only a little above the 30 defaults a year 
ago. 







Five Days 


Five Days Week Week 
July 5, 1928 


psd 3, 1929 June _ 1929 June 20, 1929 












SECTION Ove Ove’ Ove’ Over 
$5, 000 Total $5,000 Total $5,000 Total $5,000 Total 
LT rere Te 77 126 108 147 104 157 95 136 
oe rr ae 57 55 4=6118 44 91 39 87 
LO a re 49 88 62 107 65 125 38 84 
BROMO dec ccsiue 26 67 24 58 18 54 23 50 
MeRiS ences: .. 190 338 249 425 231 427 195 387 
CONRER: i cicecinvins 18 *33 18 40 19 38 19 *30 
*Week 












Philadelphia Rubber Goods Trade 


PHILADELPHIA.—Sales of mechanical rubber goods it 
this district are in excess of the total for the corresponding 
period last year. For rubber footwear larger distribution 
also is recorded, and the same holds good for the rubbet 
clothing trade. The current movement of Summer wear ani 
athletic goods is showing a healthy gain. 

Prospects for Fall and Winter business in rubber foot 
wear, judging from the number of orders already received, 
indicate a substantial increase. Prices are about the sal 
as they were a year ago, with no fluctuations of consequent 
anticipated in the near future. Collections are better that 
they were during the first six months of 1928. 

































DUN’S REVIEW 9 


July 6, 1929 
CALL MONEY MARKET ADVANCED 


Rise in Rate to 15 Per Cent. Considered 
Temporary—Time Funds Easier 


THE money market continued to reflect the heavy midyear 
settlements and exceptional demands for holiday cur- 
rency. The period of greatest stringency occurred early in 
the week, demand loans opening at 10 per cent. on Monday 
and rising to a maximum of 15 per cent. In the outside 
market, loans were at 14 per cent. The rate eased progres- 
sively on succeeding days. 

Foreign exchange was again featured early in the week 
by the weakness in sterling cables, which again brought up 
in an acute way the question of gold exports from London. 
As sterling is traditionally strong at this time of the year, 
the weakness caused considerable concern in British finan- 
cial circles. French francs and German marks showed little 
change, the former losing some ground. The Spanish peseta 
continued its recovery. Yen cables showed substantial im- 
provement on news of a change in the Japanese cabinet, 

Figures for this week, and average daily bank clearings 
for the last three months, are compared herewith: 

Sat. Mon. Wed. Thurs. 


4.845 
4.8435 
3.91% 


Tues. Fri. 
Sterling, checks... 
Sterling, cables.... 
Paris, checks..... 
Paris, cables 
Berlin, check 
Berlin, cables 
Antwerp, checks 
Antwerp, cables 
Lire, checks. 

Lire, cables. 

Swiss, checks..... 
Swiss, cables...... 
Guilders, checks... 
Guilders, cables... 
Pesetas, checks... 
Pesetas, cables.... 
Denmark, checks.. 
Denmark, cables... 
Sweden, checks.... 
Sweden, cables.... 
Norway, checks... 
Norway, cables.... 
Greece, checks.... 
Greece, cables..... 
Portugal, checks... 
Portugal, cables... 
Montreal, demand... 
Argentina, demand 
Brazil, demand.... 
Chili, demand..... 
Uruguay, demand.. 


*Holiday 


it bo Roby ty 0H WD 
v Wrath 
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3 ee 





Money Conditions Elsewhere 


Boston.—Between March 13 and June 19, the borrowings of the 
member banks of the Boston Federal Reserve District increased from 
$51,000,000 to $99,000,000. Total deposits declined in Boston $34,- 
000,000, and in banks in the district $18,000,000. The Boston banks 
increased their loans and investments, while the outside banks re- 
duced them about $14,000,000. During the same period, the ac- 
ceptances held by the Reserve Bank declined from $34,000,000 
to $12,000,000. During the week, member banks reported an in- 
crease of miscellaneous loans of $14,000,000. The reserve ratio de- 
clined from 66.8 per cent. to 65.3 per cent. The reserves decreased 
about $5,006,000. The circulation remained about the same, and 
the deposit liability decreased about $1,000,000. Those bought in 
the open dollars show a decrease of about $4,000,000, while bills 
discounted show a decrease of about $9,000,000. The call money rate 
increased on Tuesday from 10 to 15 per cent. Time money is 7 to 
7% per cent., while commercial paper is steady at 6 per cent. 


St. Louis —-There has been continued active demand for credits, and 
a further recession in deposits of the commercial banks. Require- 
ments for commercial and industrial purposes exceed those of a year 
ago. Winter wheat harvesting, which is making steady progress, 
is causing milling and grain interests to make financial preparations 
for handling the crop. Generally, through this district, the favorable 
condition of the livestock market has resulted in a liberal movement 
of meat animals and a considerable reduction of loans on that class 
of property, but demands for funds for conditioning livestock con- 
tinue active. Borrowings of the Federal Reserve Bank have been in- 
creasing steadily for the past month. The trend of rates has been 
firmer. I’rime commercial loans are 5% to 6% per cent. Collateral 
loans are 6 to 7 per cent., and cattle loans 6 to 7 per cent. 


Chicago.——-Although money continued steady during the week, there 
are some sigus of an early easing in prevailing conditions. Rates 
Showed but a slight fluctuation during the week, commercial paper 
being quoted at 6 to 6% per cent., with the broader movement at 
the lower rate. Over-the-counter loans continued at 5% to 6 per 
cent., with customers’ loans on collateral 6 to 7 per cent. Brokerage 


loans on collateral were fairly steady at 7 per cent. The bank call 


as of June 29 showed local banks as reducing their loans and dis- 
counts, while cash resources and deposits increased slightly in com- 
parion with the March call figures. Compared with the record of 
June, 1928, however, loans and discounts were substantially higher. 

Cincinnati.—Money still is in a firm position, with month-end re- 
quirements now in evidence. There is, however, an easier tone to 
the market and funds are available for the usual industrial needs. 
Rates are unchanged, ranging from 6 to 6% per cent. for commer- 
cial paper and 7 to 8 per cent. for call loans. 

Cleveland.—Money has developed more firmness, due to demands 
made for seasonable liquidations, but there is no important change 
recorded in the interest rates. The weekly report of the local Federal 
Reserve Bank showed a drop of over $100,000,000 in the volume of 
debits to individual accounts, when compared with the record of the 
previous week, which put it just slightly ahead of the volume of the 
same week a year ago. Reserve note circulation showed a slight 
increase, but otherwise the various items reported upon showed little 
fiuctuation during the week. 

Twin Cities (St. Paul-Minneapolis).—There was some strengthen- 
ing in bank deposits during the week and the demand for money 
continued strong. Bank rates still are quoted at 6 to 6% per cent. 
Commercial paper rates are 6 to 6% per cent. The weekly Federal 
Reserve Bank statement shows an increase in reserves of $5,672,688, 
a decrease in bills discounted of $3,250,280, and an increase in de- 
posits of $2,773,961. 

Kansas City.—The general demand for money is now being aug- 
mented by grain movement requirements, causing a stiffening of rates. 
There is not much money being loaned at 6 per cent. 





Bank Clearings Show Expansion 


HE large half-yearly settlements have swelled bank clear- 

ings somewhat this week, the total at all leading cities in 
the United States amounting to $13,239,514,000, an increase 
of 14.7 per cent. over the figures for the corresponding week 
of last year. At New York City, clearings of $9,628,000,000 
are 21.0 per cent. larger than those for a year ago, while 
the total for the principal centers outside of New York of 
$3,611,514,000 shows a gain of 0.8 per cent. The week in- 
cludes only five business days. Of the twenty-two leading 
outside centers, there are ten which report larger clearings 
than last year—namely, Boston, Philadelphia, Buffalo, De- 
troit, Cleveland, Cincinnati, Kansas City, Minneapolis, 
Atlanta and Seattle. 


Five Days 
July 3, 1929 
$545,410,000 
614,000,000 
119,781,000 
195,488,000 
68,705,000 
634,204,000 
212,55 


Five Days 
July 7, 1927 
$568,000,000 
517,000,000 
111,936,000 
173,583,000 
62,233,000 
654,711,000 
169,965,000 
128,203,000 
73,134,000 
135,000,000 
131,400,000 
35,860,000 
70,003,000 
40,456,000 
48,211,000 
34,491,000 
6,781,000 


Per 
Cent. 
+16.0 
9. 


Five Days 
July 5, 1928 
$470,000,000 
563,000,000 
125,695,000 
207,140,000 
51,576,000 
5,367,000 
378,000 
,651,000 


Boston 
Philadelphia 
Baltimore 
Pittsburgh 
Buffalo 


9 3 
Erg) 
Dio aa 


+++/+] [+ 


Cincinnati 

St. i 

Kansas City 

Omaha 8,195,000 
4 


‘ 

a 1 

Cleveland ....... 76, 1 
73,754 

1 

1 


’ 


900,000 


+ 


LI LI+)+] 
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Minneapolis 
Richmond 
Atlanta 
Louisville . 
New Orleans 
Dallas 

San Francis 
Los Angeles 
Portland 
Seattle 


77,634,000 
37,963,000 
44,288,000 
33,178,000 
46, .000 b 
41,830,000 42,263,000 
180,900,000 202,000,000 
171,083,000 179,572 


35,214,000 
44,519,000 41,460,000 
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$3,494,716,000 
6,548,000,000 


7 $10,042,716,000 


$3,611,514,000 
9,628,000,000 


$13,239,514,000 $11,542,094,000 


$3,584,094 ,000 
7,958,000,000 


OP | RHA ROUNRUES iis 


++141] 


New York 


Total All 
Average daily: 





+ 


$1,677,006,000 
1,597 ,974,000 
1,602,693,000 
1,653,518,000 


$1,993,190,000 
2,029,058,000 
1,961,144,000 

sees 2,268,692,000 


$1,965,690,000 
2,067,298,000 
1,946,500,000 
1,912,910,000 





Freight Traffic Continues Heavy 


OADINGS of revenue freight for the week ended June 22 totaled 
1,069,046 cars, the American Railway Association announced 
this week, a decrease of 43 cars from the total for the previous week. 
Increases were reported in all commodities except livestock, coal, 
coke and merchandise of less than car-load-lot freight. Compared 
with the figures for the corresponding week of 1928, loadings for the 
week increased 81,686 cars, and they increased 50,986 cars over 
those for the corresponding week of 1927. 
Car-loadings for the week ended on June 22 compare with those 
in other weeks as follow: 
1929. 
1,069,046 
June 15 1,069,089 
June 8... 1,054,792 
June i... 971,920 
May 25 1,061,416 


1926. 
1,055,362 
1,036,643 
1,052,471 

944,864 
1,080,786 


1928. 
987,360 
1,054,792 
995,570 
934,673 
1,021,403 


1927. 
1,018,060 


911,510 
1,026,789 
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REPORTS ON COLLECTIONS 
Boston.—The Boston department stores report 52 per cent. of open 
accounts outstanding on May 1 collected during that month, which 
was 1.1 per cent. poorer than the showing for the same period last 
year. New England department stores report collections 8 per cent. 
slower than they were last year, while New England shoe concerns 
report an improvement of 2 per cent. General collections show little 
change since last week, and are generally classed as fair. 
Providence.—Local collections continue to be slow. 
Hartford.—Local collections are reported slow. 
Newark.—Collections have improved slightly. 
Philadelphia.— 
what draggy, but 


In the dry goods trade, collections still are some- 

have shown a improvement with manufac- 
In the shoe trade, collections 
are off about 10 per cent., and in the paper trade, they continue slow. 


slight 
turers of certain lines of women’s wear. 
Pittsburgh.—Little improvement has been noted in mercantile col- 
lections, although some lines report slightly easier conditions. 
Buffalo. no change of importance in collections, 
which are moving along normally, with a classification of fair. 


-There has been 
St. Louis.—Taken as a whole, payments average lower than at this 
time last year. There is some complaint of backwardness and re- 
quests for extensions in sections affected by floods. 

Baltimore.—At present there are only a few instances of real slow- 
ness, less than 7 per cent., while prompt remittances constitute ap- 
proximately 34 per cent.; the remaining 59 per cent. of the returns 
are classed as satisfactory. 

Louisville—The credit situation in Kentucky seems to be some- 
what improved, due to the fact that tobacco brought such good prices 
last Winter. Nevertheless, western Kentucky still is in bad financial 
shape, because the farmers in that section suffered greatly from the 
corn failure last Summer. In the 
kept right with expectations, 
stances, 


trade, collections have 
showing 
With feed merchants, collections are 


were last year, and in the 


Dallas.—Collections are fairly satisfactory, although they still are 
reported as slow in some lines. 


clothing 
even some in- 
fully as good as they 
drug trade they seem to be satisfactory. 


even signs in 


Oklahoma City.—There has been but little improvement in collec- 
tions, which continue slow. 

Jacksonville.—There continues to be considerable slowness to local 
collections. 

Little Rock reference to col 
lections with both retailers and wholesalers, and a fairly satisfactory 
average is maintained only by 


The general complaint continues in 
presistent pressure. 
New Orleans.—Local collections continue slow. 
Chicago.—Collections are referred to as up to the seasonable aver- 
age, comparing favorably with the record for the same period of last 
year. 
Cincinnati.—With wholesale houses, collections improved slightly 
during the week, but instalment houses still complain of the delin 
quency of their accounts 
Cleveland.—Mercantile 
ing the past week, the average being 


There 


collections have little change dur- 


toward slowness. 


shown 


Detroit. 
Toledo. 


year ago. 


Was improvement in collections this week. 


Collections continue on a better basis than they were a 


Kansas City.— Although collections are dragging in some lines, they 
are generally satisfactory. 

Omaha.—Collections are holding about steady, with no particular 
improvement noticeable during the week. 
The 
changed during the week 
fair. 


Denver collections situation has remained practically un 


the bulk of the returns reporting conditions 


Los Angeles.— Collections generally are fair to satisfactory. 


Seattle.—With retail merchants and instalment houses, collections 
are not better than fair, but with wholesalers they are generally good. 
Portland 


favorably 


Improvement in the employment 
upon retail collections, but 
fair. 


situation has reacted 
reports from wholesalers con 
tinue only 





Rubber Goods Trade at St. Louis 
ST. LOUIS.—Distributors of tires and tubes report con- 
tinued quietness and small profit margins, due to keen com- 


petition and special reduction sales. Unseasonable weather 
earlier in the year, resulting in serious flood conditions, also 
had an adverse effect, particularly with country dealers. 
This situation, however, beneficial to manufacturers 
and distributors of rubber clothing, with sales somewhat 
heavier than the average of the past several years, due to 
peculiar conditions existing in the early Spring. There have 
been no particular price changes recently, and none are 
looked for in the immediate future. 


was 
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RECORD STEEL MAKE INDICATED 
Estimate of 29,800,000 Tons for Half Year 
—Prices Remain Firm 


FOR the first half of this year, steel production estimated 
at 29,300,000 tons sets a new high record, with output 
close to 20 per cent. increase over that of the same period 
of last year. For the twelve months ending with June 30, 
1929, the gross output totaled 58,000,000 tons, or inore, which 
also is a record-breaking figure. The momentum is being 
carried into the present quarter and scheduled activity con- 
tinues to represent fully 90 per cent. of capacity, though 
this week is the semi-annual inventory period and with some 
milis observed more or less as vacation time, tin mills are 
shutting down to some extent and other units prolonging 
the midweek holiday. Flat-rolled and strip steel remains 
in active demand, with structural steel and plates reaching 
fairly substantial tonnages, and miscellaneous steel supplies 
bought ahead to some degree. Moderate liquidation in un- 
filled orders has been proceeding, but no sharp recession in 
requirements hag developed, excepting along seasonal lines, 
Basic material quotations and also finished steel prices 
are, on the whole, steady, with no further advances intimated 
at present. For sheets, nails and wire products, concessions 
are possible, in that the maximum prices are not fully ob- 
served on desirable business. Variations range from $1 to 
$2 per ton, with galvanized sheets still quoted down to $3.50, 
Pittsburgh, and black sheets at $2.85. Semi-finished steel 
is fairly firm at $34, Pittsburgh, for slabs and $35 for billets 
and sheet bars. Structural shapes, plates and bars are 
quoted at $1.95 and $2, Pittsburgh. Scrap brokers report 
the turnover in fair volume, but comment that profits are 
rather narrow and there is some little spread to the market, 
depending upon individual factors. Heavy melting steel 
scrap is quoted at a range from $17.75 to $18.50, Pittsburgh. 
Spot coke is rather featureless, regular demands not being 
in large volume and the furnace grade is quoted practically 
unchanged at $2.75 and $2.85, at oven. Averages on pig 
iron for June, as tabulated by W. P. Snyder & Co., show 
basic at $18.50 and Bessemer at $19, Valley, and these 
figures still hold. The current situation is quieter, though 
furnaces have a comfortable backlog. 


Other Iron and Steel Markets 


Buffalo.—There has been a slight falling-off in orders for automo- 
bile parts, reflecting a slowing-up in some of the smaller plants in 
the steel industry. Larger mills continue to operate at about capac- 
ity, with sufficient orders to maintain that ratio until well into the 
Summer. There is a fair demand for pig iron, with no change in 
prices nor is any expected, 


Chicago. 
during the 


Unofficial estimates of output of steel for the local area 
first half of the year 
specifications from 20 to 25 per cent. ahead of last 
while production ran 10 to 15 per cent. The quarter just ended was 
the biggest since the World War for the West, while ingot output 
averages around 98 per cent. Current conditions show little decline 
high Sales of one producer during the 
June were the fifth highest of the year, while the 
moderate slowing in automotive takings has been offset by a pick-up 
in other lines. The July for 
the customary observance of the holiday. tecent structural steel 
totaled 2,000 tons, while new inquiry totaled 4,300 tons. 
steel inquiry is placed at 13,000 tons, with 10,000 
booked. The week saw the start of the inventory period 
for farm implement makers, and a slight falling off in their de- 
mands was looked for. Steel rail output is holding at 85 per cent. 
tail orders placed in the district in the last 
to 10,000 track fastenings, 
inquiry for track material amounts to 6,000 tons. 


indicate sales, shipments, and 


a) ear’s record, 


from the recent demand. 


last week in 
leading producers closed Fourth of 
awards 
Tank tons re- 
cently 


ten days totaled close 
3,500 New 
Ruling prices were: 
Pig iron, $20; rail steel bars, $1.95; soft steel bars, $2.05 to $2.15; 


shapes and plates, $2.05 to $2.15. 


tons, and those of tons. 


The value of building permits issued by 61 Canadian cities 


during May totaled $23,007,371, against $29,648,147 in the preceding 
month, and $27,515,522 in May, 1928. The total for the five months 
was $95,551,123, the were 


1920, 


this year Jargest amount since records 


started in while building costs continued lower than in pre 


vious years. 
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RISE IN HIDE PRICES CHECKED 


Slight Cessation in Phenomenal Increase in 
Quotations Since June 1 


FTER a sensational rise since June 1, domestic packer 

hides showed indications of slowing up at constant ad- 
vances and the light end turned weak. The demand for light 
native cows has not emanated from upper leather tanners, 
who also are out of the country market, and other buyers 
slowed up in their interest for these. The price dropped 
back to 17c. and is not holding at that. There have been 
unconfirmed rumors of sales 4c. to %4c. less and 16%t. was 
the last reported bid. Branded cows were forced to 17c. and 
are now offered outright by the packers at 16%c., with in- 
dications that the market will go lower and 16c. is the best 
reported bid. Native steers sold to one buyer previously at 
18c. Others refused to recognize this basis and are not 
overly interested even at 17%c. Branded steers are un- 
changed, but much depends for the future of these on the 
course of the River Plate market. 

Country hides, after reaching 16c. for straight weight ex- 
tremes and 13%c. for buffs, developed extreme dulness. 
Upper leather tanners are generally out of the hide market. 
Nominally, extremes today are not over 15%c., nor buffs 
above 13c., and slow at that. River Plate frigorifico steers 
have not sold in over a week and are commencing to accumu- 
late. Buyers and sellers have been apart, and indications 
are for lower prices before trading resumes. Common 
varieties of Latin-American dry hides are unchanged with 
small sales. 

Calfskins are a shade firmer East, with small stocks, but 
buyers in all sections show a tendency to resist advances, 
and some call the trend West a trifle easier. Chicago city’s 
sold at 22c., but later were offered at this and 2114c. seemed 
to be the limit of buyers’ ideas. Heavy, 10 to 15-pound 
special weights sold at 22%c, after being held up to 23c. 
Packers continue to be held at 25c. for June’s, but buyers 
balk, and 24c. last ruled on May’s. New York city’s are 
talked much higher by some collectors, but show little 
change. Five to 7 pounds sold at $1.80 and 7 to 9’s at $2.30 
in one quarter, whereas other holders reported refusing bids 
10c. to 15e. apiece higher. The 9 to 12’s are the firmest end 
and last brought $3.10 to $3.15 as to dealers. Kips are quiet, 
but stocks are small. In the West, packers sold up to 22%c. 
for June natives, but interest lessened and some believe 22c. 
would be accepted if bid. Chicago city’s are nominal at 
19%c., with up to 20c. asked. In New York, a few 12 to 
17’s are held on a basis too high to quote. 


Leather Market Firmness Maintained 

TRADING in sole leather is less than formerly, although prices rule 

firm. They should, as based on the advances in hides. 
description union backs are held to 49c. and oak trim to 51ce., but 
there are plenty of backs ranging down from these limits. Business 
in New York in finders’ leather is steady, but here, again, the volume 
is moderate and buyers are mostly resisting advances. 

Most descriptions of offal are in fair movement and, as in the 
leather, prices are steady to firm, although quite a 
Some steer hide belting trim scoured oak bellies sold 


Sest- 


case of whole 
range exists. 

at 27¢., while a car of extra light cow bellies only brought 18e. A 
Brooklyn source reports a purchase of a car of steer oak heads at 
l4c., and another car at 131%4c. Special quality heads are held econ- 
siderably over those prices, but, on the other hand, some poor de 
scriptions were reported sold in Boston at less. 

In upper leather, Calcutta lizards continue in seant supply. In 
consequence, importers naturally quote very firm prices, ranging from 
22e. to 25c. per inch for regular sizes of 7 inches and up. Business 
In patent is improved in certain betterment is 
slight. A sale was made by a nearby New York tanner of 2,000 sides 
to an out-of-town stitchdown manufacturer of a fourth grade, small 
extreme hide sides, at 27c. 
caused by 


spots, but general 


A firmer general situation in side leathers 
the advances in the hide market prompted some buyers to 
operate, but few sales of sizable quantities are noted. Boston re- 
ports similar conditions, but prices secured are not on a replacement 
basis with hides. 


Fall River reported sales of goods in moderate 
quantities last week, 
Local print 


Production. 


print cloth yarn 
A number of mills closed for the holiday week. 
cloth business was not quite up to the average rate of 


RETAIL DRY GOODS EXPANSION 


Buying Active Before Holiday, and Movement 
Large for First Half of Year 


RETAIL dry goods trade was active before the holiday, 

and made up in many houses for a quiet period early in 
the season. The movement of merchandise for the first half 
of the year was notably large in cotton, rayon and silk goods, 
and inventories in first hands at the close of the period were 
reported light, as they are also known to be in retail and 
wholesale channels. 

The strike in the New York garment manufacturing trade 
that had been predicted since the expiration of the last 
three-years’ agreement is under way, some 17,000 workers 
having left their machines on Tuesday. Both sides think 
that the strike will be settled before the Fall trade is injured. 

Cotton mills are curtailing production in a large way, 
fully 80 per cent. of the print cloth and sheeting mills hav- 
ing shut down on June 29 to July 8, and other divisions of 
the industry operating from 25 to 33 per cent. below ca- 
pacity. To avoid stock accumulations and regulate the out- 
put to demand, efforts are being made to induce mills to 
hold down their production during the Summer. 

Business in wool goods remains very steady, and outside 
of the New York garment industry, it promises to hold well 
until a new Spring season begins at retail. Clothiers have 
done a good business in lightweight men’s wear, while fur- 
nishers have recently done exceptionally well in Summer 
goods sales. 

Summer silk fabrics are being cleaned up, and new Fall 
lines are beginning to appear. For the first time, some silk 
mills are taking up rayon to add to their lines. The largest 
raw silk imports ever known were reported for the season 
of 1928-29, which closed July 1. 





Cleaning Up Summer Lines 


N first hands, Summer fabrics are being cleaned up with less than 
the usual number of price cuts heard of. Summer silks in the 
lower-priced division were overproduced to some extent, and have 
been offered freely, while cotton goods have held quite steady on the 
better-styled lines. Wash goods and cotton dresses have sold well, 
and there has been a good demand for all kinds of lightweight under- 
sportswear of cotton, silk and rayon, hosiery and bathing 
suits of all materials. 
Bedspreads, draperies, curtain 
lines are being bought for wholesale 
goods and domestics have been quiet and steady, and are expected 
to be influenced by the first of the cotton reports of the government, 
Tire fabrics and cotton duck sold in small lots last 


wear, 


miscellaneous Fall 
Gray 


and 
more generally. 


materials 
needs 


due on Monday. 
week, and production of them is being curtailed more generally. 

Tropical worsted suits and suitings have been active, and some 
laid down on the cloths for another Spring and 
Demand for plaids and checks in suiting fabrics 
has been larger. Not more than half the normal business on over- 
coatings has been placed for Fall, and manufacturers’ agents are 
looking for a quickening in those lines in the near future. 

The retail and wholesale movement in knit wear lines has been 
so active that it- has been reflected in first hands, and has resulted 
in a pretty general cleaning up of miscellaneous stocks. Bathing 


business is being 


Summer season. 


suits and sports hosiery were especially active. 

Importers of rayon yarns have declined to follow the 
domestic producers in cutting prices, and will trade along as neces- 
requires. Knitters have substantial orders for rayon 
but cloth weavers have been buying moderately. 


lead of 


sity placed 


yarns, 


Cotton Supply and Movement.—From the opening of 
1 to June 28, according to statistics com- 
15,459,900 bales of cotton came 


the crop year on August 
piled by The Financial Chronicle, 
into sight, against 13,941,952 bales last year. Takings by Northern 
spinners for the crop to June 28 were 1,369,265 bales, com- 
pared with 1,388,044 bales last year. Last week's exports to Great 
Continent were 77,781 against 58,517 bales 
last year. From the opening of the crop season on August 1 to 
June 28, such exports were 7,729,180 bales, against 7,224,240 bales 
during the corresponding period of last year. 


year 


Britain and the bales, 


Some let-up in the very active demand for tire fabrics and automobile 


miuterials of cotton is now noticeable, although there still is a very 
substantial amount of business in hand. 





12 
ERRATIC TENDENCIES IN COTTON 


Changing Weather and Crop News Causes Price 
Irregularity—Some Net Losses 





UNDER the influence of changing weather and crop con- 
ditions, the local cotton market moved in an erratic way 
this week. A rather sharp decline at the outset of trading, 
due to improving conditions in the belt, was followed by a 
considerable recovery, but the opening day’s losses had not 
been fully regained by the time an adjournment was taken 
for the Fourth of July holiday. Supplementing the better 
crop news at the beginning of the week, Liverpool cables 
were lower than had been expected, and trade reports from 
Manchester were the reverse of stimulating. Those bearish 
factors, with some others, promoted not a little selling here, 
much of it apparently being for Wall Street account. After 
Tuesday’s session had begun, prices again lacked firmness, 
but a rally soon developed. The technical speculative posi- 
tion seemed to be stronger, and threatening weather in parts 
of the South had a steadying effect on futures. Later, dis- 
patches telling of heavy rains in Texas started the market 
on an upward course, and the rise was accelerated by un- 
favorable advices regarding boll weevil. Some support also 
was derived from activity in domestic dry goods business, 
which showed a further response to seasonable weather in 
many sections. The turnover at retail has been heavy, 
making up, in some stores, for the retarded movement in the 
Spring. It is expected now that results for the half year, 
when tabulated, will show a satisfactory volume in various 
instances, although complaint continues to be heard regard- 
ing narrow margins of profit. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DE pi reek idea serne news peeae 18.10 17.85 17.85 18.02 * 18.00 
SD os Sd ww ha 4's rer Hs A SER Oe 18.64 18.26 18.39 ..... 18.30 
REO Cero e 18.78 18.44 18.57 18.61 ..... 18.52 
CEE kath ows as auapewe Shoe 18.78 18.41 18.53 18.59 18.52 
a ee er eT rrr 18.94 18.55 18.68 18.71 18.59 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs 

June 28 June 29 July 1 July 2 July 3 July 4 
New Orleans, cents..... 18.76 18.65 18.28 18.39 ie eran 
New York, cents........ 18.65 18.45 18.20 18.20 18.35 o0ve 
Savannah, cents........ 18.53 18.3 18.10 18.10 18.37 
Galveston, cents........ 18.75 18.65 18.30 18.40 i. ee 
Memphis, cents......... 17.90 17.80 17.40 17.55 17.60 
Norfolk, cents.......... 18.63 18.56 18.25 18.31 18.38 
Augusta, cents......... 18.69 18.63 18.25 18.31 18.38 
Houston, cents.......... 18.65 18.60 18,25 18.35 18.40 
Little Rock, cents....... 17.70 17.55 17.35 17.35 17.60 
St. Louis, cents........ 18.00 18.00 18.00 17.75 ees 
Dallas, cents........... 18.30 18.15 17.80 17.90 17.95 

*Holiday 





Notes of Textile Markets 


Exports of cotton for the week ended June 21 amounted to 76,976 
bales, against 75,539 for the corresponding week last year. 
Exports from August 1 to June 21 this season amounted to 7,909,345 
bales, compared with 7,372,154 bales for the same period last season. 


bales 


The largest business ever done on tropical worsted suitings was 
reported by selling agents and clothing manufacturers up to the 
holiday, and most desirable lines were cleaned out. Fabric orders 
for another season have already been placed by some clothing manu- 
facturers. 


Shipments of 
July 1, 


raw silk from Japan to the United States from 
1928, to June 30, 1929, were 532,650 bales, compared with 
520,423 shipped to Europe and the United States, combined, last 
year. Stocks on hand were rated around 17,000 bales compared with 
26,000 bales in the preceding year. 

A number of New York garment manufacturers had completed their 
Fall sample lines before the strike was ordered, and are now out 
seeking business with the expectation that they can have the goods 
made up in outside centers if strike troubles continue here. 





Footwear Conditions Little Changed.— Reports note 
somewhat more for footwear in New York and throughout 
New England, but a resumption of real activity is harly looked for 


orders 


until later in the month. Many manufacturers closed down over 
Independence Day, and others used the interval to take inventories 
The trend in women's shoes continues for reptiles, colored kid and 
sued. Patent is disregarded, except for cheaper lines to go into 
lower-priced children’s shoes chiefly made up by the stitchdown 
trade. 
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STEADY ADVANCE IN GRAINS 


Weather Reports and Higher Prices Abroad 
Give Strong Impetus to Buying 








GRAIN prices advanced steadily during most of the week 

on the Chicago market, due to higher prices abroad and 
reports of sharp deterioration in the wheat crop in the 
Canadian Northwest, the Dakotas and Montana, due chiefly 
to lack of adequate moisture. Rains in the Southwest like. 
wise were credited with delaying the Winter crop harvest, 
Wheat began the week with a fractional gain and followe 
this with a gain of 1%c. to 2c. the next day, despite occa. 
sional bursts of profit-taking by traders. 

The leading cereal climbed around 2c. more in the Wed. 
nesday trading. Corn swung with the list, although losing 
a major fraction on Monday, and its subsequent increases 
were moderate. Oats, which likewise were named in the 
crop damage reports from North Dakota, began the week 
irregularly and worked higher in the two days which fol. 
lowed. Rye followed the trend of wheat, its gains in each 
day’s trading being nearly as large as the market’s leader, 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 92,707,000, up 559,000; corn, 13. 
054,000, up 996,000; oats, 7,430,000, off 120,000; rye, 6,622. 
000, up 30,000; and barley, 5,692,000, up 343,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


















Sat. Mon. Tues. Wed. Thurs. Fri. 
bs MERLE TEC COO 1.15 1.15% 1.17% 1.19% * 1.224 
BENt. cccccccescccvoce 1.20% 1.21 1.22% 1.24% 1.274 
EP rere e re 26 1.26% 1.28% 1.30% 1.22% 





Daily closing quotations of corn options in the Chicago 
market follow: 






Sat. Mon. Tues. Wed. Thurs. Fri. 
MS. sisviwereewonseee 92% 92 925% 9314 dicate 95% 
Ee ARR ie 914% 938% 945 955% .... 9814 
Wai icctd ca cots cence 92 91 91% 93% .... 95% 





Daily closing quotations of oats options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
SY cc ccdiceseresees 43% 43% 44% 44% 47% 
| eT Tr erie 44 44% 447% 4514 47 
DS Ncw aeiwcdregaes 47 47% 47% 48% 10 Wy 





Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
July 88% 87% 89 Ce oe. 95% 
Sept. .. 931%, 92% 9 96% eeee 1.00% 
Dec. 98 3% 98 995 1.01% 1.05% 





The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


























-——Wheat—_—_, Flour, o——-Corn 
Western Atlantic Atlantic Western Atlant 
Receipts Exports Exports Receipts Exports 
yo OOO 1,196,000 197,000 8,000 877,000 oe 
4 
Saturday ....... 1,354,000 423,000 35,000 925,000 
Monday .......- 2,730,000 241,000 15,000 1,348,000 
Tuesday ......06 1,598,000 248,000 14,000 801,000  —s neve 
Wednesday ..... 1,650,000 310,000 14,000 1,179,000 
TRAPSGRT 20 cccee ate ears Sakae oars ,caSR Seacdhaks << 
| ee 8,528,000 1,419,000 86,000 5,130,000  —s cs aes 
Last year.....0¢ 5,325,000 1,090,000 78,000 3,122,000 5,000 
*Holiday 











Chicago Rubber Goods Trade 


CHICAGO.—Conditions generally in the rubber industry 
have shown some improvement, as compared with those for 
the first half of 1928 in both sales and collections. In foot- 
wear, a 10 per cent. price increase occurred early in the 
current year, notwithstanding which sales and collections 
indicate an improvement of probably better than 20 per cent. 
The current month shows a somewhat lessened demand, but 
it is steady. 

There has been no material change in tire prices since the 
first of the year; although lower than at this time last year, 
the volume of sales has increased so that the dollar volume 
is larger than it was a year ago. A beneficial change 38 
being agitated and it is hoped that it will be worked out t 
reduce the number of sizes of automobile tire casings. At 
the present time, there are over one hundred sizes manu- 
factured and nine of these sizes represent more than 75 pet 
cent. of the entire production. Current sales volume 3 
running steady and prospects for the balance of the year 
are regarded as favorable. 
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sTOCK MARKET BUOYANT AGAIN 


Price Averages at New High Records, with 
Trading on Broader Scale 


"ethane pe operations for a rise in stocks were re- 
sumed with greater vigor in the week just ending, the 
immediate incentive having been, apparently, the gradual 
easing of time money rates. The expectations thus fostered 
of the early passing of the monetary stringency coincided 
with the filing of a plan by the Wabash for a fifth trunk 
line, and the speculative community took advantage of the 
double stimulus thus afforded the market. Trading pro- 
ceeded on an increasingly larger scale during the week, not- 
withstanding the approach of a holiday. The advance 
gathered momentum, with the result that all averages, how- 
ever computed, showed stocks at higher levels than ever 
before. Rails led the advance in the early part of the week, 
with new high prices in many issues. Public utilities car- 
ried their activity over from the previous week, and con- 
tinued to move upward. Steels joined in spectacular fashion, 
with United States Steel moving to new high ground. Cop- 
pers, oils and motors also reflected substantial accumulation, 
many of the issues showing recoveries from the recent low 
oints. 
. The bond market was featured by exceptional activity in 
issues with share convertible privileges or stock warrants. 
That, of course, was merely a reflection of the activity in 
stocks. American Telephone & Telegraph convertible 4%s 
and International Telephone & Telegraph convertible 4%s 
were leaders, with Atchison 4%s and other convertible rails 
also in a stronger position. United States Government bonds 
showed improvement. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 

Railroad 108.70 118.49 119.62 121.18 121.76 °.... 
Industrial ..... 169.73 196.72 196.76 197.47 197.5 
Gas & Traction. 140.92 177.05 175.90 175.65 a 

Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending 
July 5, 1929 


7—Stocks———Shares—, oa - Bonds 
This Week Last Year This Week Last Year 
Saturday 1,995,700 747,600 $9,175,000 $4,834,000 
4,087,400 1,696,700 14,401,000 10,811,000 
4,593,800 1,831,400 13, 000 
4,690,300 * 13,220,000 
* 2,776,600 11,377,000 
EE vc tv sicocces vosiec Sieeeee 1,883,400 10,180,000 10,538,000 


REN ae ee 19,109,200 8,935,700 $60,700,000 $49,898,000 
tCorrected to Friday 1.15 P. M. ‘*Holiday 











Trade Conditions at Seattle 


SEATTLE.—The volume of building construction in 
Seattle to June 22 totals $2,798,905 in value, for which 527 
permits were issued. Filings since that time are expected 
to bring the month’s record well up among those of other 
months. Bank transactions for the week ended June 22 
totaled in excess of $54,000,000, and were somewhat in ad- 
vance of those of the week just previous. Specifications are 
now being prepared by the City of Seattle preparatory to 
calling for bids on the first unit of the Diablo hydro-electric 
project. Tunnel, penstocks and valves will cost $700,000 
and the single unit, 44,000 kw., $2,000,000. 

A general improvement in weather conditions, conducive 
to more home gardening, has stimulated Seattle retail hard- 
ware sales to an increase of about 5 per cent. over those of 
the week just previous. Labor employment is increasing. 
The building trades show a considerable décline in unemploy- 
ment figures, and common labor demand is more active. The 
approach of the customary Midsummer shutdown period of 
the lumber mills and logging camps is expected to bring 
additional laborers into the city, but this quota usually is 
absorbed by the harvest fields and orchard and berry dis- 
tricts. A 3 to 4 per cent. improvement in the Seattle volume 
of paint sales during June is expected, compared with the 
record for the like month of 1928. The State of Washington 
now has 6,030 factories in operation. Fifty-nine new fac- 
tories have been added to the State’s list since the first of 
this year. Of these new plants, 35 are located in Seattle. 











650 


Telephone conver- 


sations every second 


HE American people send more than 

20,000,000,000 telephone messages over 
Bell System wires in a year. Connecting in 
and with the Bell System are more than 
19,500,000 telephones, and the number is in- 
creasing at the rate of 800,000 a year. The 
System is expending more than five hundred 
million dollars a year for plant and equipment. 


Vital Facts for Investors about American 
Telephone and Telegraph 
Company Stock 


Back of the stock of the American Telephone 
and Telegraph Company is a total plant in- 
vestment of more than $3,500,000,000. More 
than 60,000,000 telephone messages a day are 
sent over Bell System wires. Its stock is now 
owned by more than 450,000 persons. A far- 
sighted management carries on extensive re- 
search work, plans future expansion, and at 
the same time maintains a continuous dividend. 


May we send you a copy of our booklet, “Some 
Financial Facts’? 


‘BELL TELEPHONE 
SECURITIES CO. dnc. 


(195 Broadway New York City 
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THE NECESSITY OF 
CREDIT INSURANCE 


@¢. Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@ Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 


cost is moderate. 


¢ You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 
of New York 


100 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F. McFADDEN, President 


1903 


Est. 1794 
CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY 
NEW YORK CITY 


Inc. 





DIR&CTORS: 

Russell V. Cruikshank 
Douglas M. Cruikshank 
frank A. Horne 


Warren Cruikshank 
William L: DeBost 
Robert L. Gerry 

R. Horace Gallatin 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 


Equitable Bidg., 120 Broadway, NEW YORK 


CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bidg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bidg. 
GLASGOW, SCOTLAND—142 St. Vincent St. 
UTICA—The Clarendon Bidg. 


MONTREAL, CANADA—13 McGill St. 
LONDON, ENGLAND—8 Frederick’s Place 





FRANK 6. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 


110 William Street, - NEW YORK 





Exports for the week at Baltimore totaled 
$1,188,017 and were featured chiefly by grain 
and flour. Imports aggregated $2,002,238 
and consisted principally of from 
the Philippines and crude and fuel oils. The 
total value of exports and imports at the 
Port of Baltimore for the first half of the 
current year exceeded by $24,000,000 those 


sugar 


raw 





for the same 1928 period. 
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Bonds shall cease to accrue. 


Dated, June 20, 1929. 





Redemption Notice 


Anaconda Copper Mining Company 


First Consolidated Mortgage Series A Sinking Fund 
Six Per Cent. Gold Bonds, 


Dated February 1, 1923. 


NOTICE IS HEREBY GIVEN that pursuant to the pro- 
visions of Article Four of the First Consolidated Mortgage, 
dated February 1, 1923, between Anaconda Copper Mining 
Company and Guaranty Trust Company of New York, as 
Trustee, said Anaconda Copper Mining Company has elected 
to exercise the right and option therein and thereby reserved 
to it to redeem and pay off on August 1, 1929, all oi the First 
Consolidated Mortgage Series A Sinking Fund Six Per Cent. 
Gold Bonds of said Anaconda Copper Mining Company now 
outstanding under and secured by said First Consolidated 
Mortgage, (comprising all of the Bonds outstanding under said 
Mortgage), and that on said date there will become and be 
due and payable upon each of said Bonds upon presentation 
and surrender thereof at the principal office of Guaranty Trust 
Company of New York, No. 140 Broadway, Borough of Man- 
hattan, New York City, or, at the option of the holder, at the 
head office of The National City Bank of New York, No. 55 
Wall Street, Borough of Manhattan, City of New York, the 
principal thereof and a premium of five per cent. (5%) of said 
principal, and notice is hereby given that said bonds are re- 
quired to be surrendered for redemption on August 1, 1929, as 
above set forth. On and after August 1, 1929, interest on said 
Coupon bonds surrendered for 
payment and redemption should have attached thereto all cou- 
pons maturing on and after February 1, 1930. Coupons due 
August 1, 1929, should be detached and payment of the accrued 
interest represented thereby will be made against the presenta- 
tion of said coupons in the usual manner. Coupon bonds regis- 
tered as to principal, or registered bonds without coupons, 
should be accompanied by instruments of assignment and 
transfer, properly executed in blank. 


ANACONDA COPPER MINING COMPANY, 


Due February 1, 1953. 


By A. H. MELIN, Treasurer. 




















Gain in Wheat Acreage 


" egemcenconggl wheat acreage this year is 23,- 


997,800 acres, compared with 23,557,900 


inspected is 
at country 


wheat 
store 


last year. To June 26, 
448,242,000 bushels; in 
elevators, 16,000,000; estimated in farmers’ 
hands for market, 12,000,000, allowing 55,- 
000,000 they are holding for seed, feed and 
country mills. jarley acreage has gained 
10.3 per cent. Decreases of 5.2 per cent. and 
€.2 per cent. in rye and flax, respectively, 
are recorded. Manitoba shows the largest de- 
crease in wheat acreage, 7 per cent., and an in- 
crease in barley of 11.5 per cent. 


Gasoline Storage Declines 


OF MINES 
decline of 


of gasoline 


NITED STATES BUREAU 

figures for May indicate a 
2,567,000 barrels in the 
during May, although the stocks of all oils, 
crude and refined, showed an increase of 
3,726,000 barrels. In April the stocks of 
gasoline declined 1,190,000 barrels, while all 
oils in storage gained 6,273,000 barrels. 

Gasoline stocks of 44,648,000 barrels at the 
end of May represented thirty-five days’ sup 
ply at the May rate of consumption, compared 
with 47,015,000 barrels or thirty-nine days’ 
supply on April 30 and 
thirty-five days’ supply on May 31, 1928. 

The production of gasoline in May amounted 
to 36,270,000 barrels, compared with 34, 
636,000 barrels in April, while imports 
amounted to 727,000 barrels, compared with 
The total new supply of gasoline in 


storage 


S$22.000, 


May thus aggregated 36,997,000 barrels, con 
pared with 35,458,000 in April. 

Domestic consumption of gasoline during 
May totaled 34,117,000 barrels, compared with 
32,019,000 in the preceding month, while «& 
ports were 5,247,000 barrels, against 4,629 
000. The aggregate of gasoline going int 
domestic consumption and exportation was 
39,364,000 barrels, compared with a total @ 
36,648,000 barrels in April. 


July Maturities Gain 


Cane maturities in July, 1929, ar 

unusually heavy, but plans for paying them 
already have been developed and little add 
tional financing will be required. Total 
bonds and notes falling due is $191.066,98 
compared with $124,582,630 in June and $75: 
055,150 in July, 1928. In addition to co 
porate maturities, $1,575,000 foreign issué 
are due next month. Largest and most im 
portant July maturity is American Telepho 
& Telegraph Co. $78,000,000 collateral trust 
4 per cent. bonds, due July 1, provided fi 
in a recent offering of convertible debentut 
414 per cent. bonds, which have had a sens 
tional rise on the New York Stock Exchant 
on a “when issued” basis. Railroad maturiti# 


aggregate $59,215,630. 





ai 


Homesteads filed upon in Western Cana 
in the first five months of the current yee 








amounted to 5,389, as compared with 3,5% 


for the similar period last year. 
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capital of $42,725,745, against 85 with a 
capital of $66,750,715 in the preceding week, 
and 94, with a capital of $44,517,300 in the 
corresponding period last year. 








Redemption Notice 


Anaconda Copper Mining Company 
Fifteen Year Seven Per Cent. Convertible Debentures 
Dated as of February 1, 1923. Due February 1, 1938. 


Pursuant to the provisions of the Trust Agreement, dated as 
of February 1, 1923, between the Anaconda Copper Mining 
Company and The National City Bank of New York, as 
Trustee, NOTICE IS HEREBY GIVEN that the said Ana- 
conda Copper Mining Company intends to redeem on August 
1, 1929, (which is herein designated as the redemption date), 
and on that date will redeem, at the redemption price herein- 
after named, all its Fifteen Year Seven Per Cent. Convertible 
Debentures, dated as of February 1, 1923, which on said re- 
demption date shall be outstanding under the said Trust 
Agreement. The said Debentures are hereby required to be 
surrendered on August 1, 1929, at the head office of the said 
Trustee, The National City Bank of New York, No. 55 Wall 
Street, Borough of Manhattan, City and State of New York, 
or, at the option of the holder, at the head office of the Guar- 
anty Trust Company of New York, 140 Broadway, Borough of 
Manhattan, New York City, for redemption at 110 per cent. 
of the principal amount thereof; and NOTICE IS ALSO 
HEREBY GIVEN that interest on such Debentures shall 
cease from and after the redemption date herein designated. 

Upon the presentation and surrender of the said Debentures, 
with all interest coupons maturing subsequently to the said 
redemption date, and, in the case of Debentures which shall 
at the time be registered, accompanied by duly executed assign- 
ments or transfer powers in blank, such Debentures will be 
paid and redeemed at the said redemption price out of moneys 
deposited with the Trustee for that purpose. Interest coupons 
due August 1, 1929, should be detached and collected in the 
usual manner. 

The Debentures hereby called for redemption may, at any 
time prior to the said designated redemption date, be con- 
verted, at the option of the holders thereot, into shares of the 
Capital Stock of the Company in accordance with the terms 
of the said Debentures and of the said Trust Agreement. 


Dated: June 20, 1929. 


ANACONDA COPPER MINING COMPANY, 
By A. H. MELIN, Treasurer. 
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record, according to the American Petroleum 
Institute. The daily average production east 
of Califonia was 1,954,900 barrels, compared 
with 1,929,000 barrels, an increase of 25,900. 


Imports of petroleum, crude and refined, 





DIVIDEND NOTICE 


fined, at Atlantic and Gulf Coast ports for 
the week ended June 29 totaled 381,000 bar- 
rels, a daily average of 54,429, against 595,- 
000 barrels, a daily average of 85,000, for 
the week ended June 22 and a daily average 
of 60,750 for the four weeks ended June 29. 

Crude runs to stills during the week totaled 
18,463,000 barrels, according to reports from 








dividend of Two Dollars 

} ¥ and Twenty-Five Cents 

we” = $2.25) per share will be 

paid on July 15, 1929, to stockholders 

of record at the close of business on 
June 20, 1929. 

H. BLAIR-SMITH, Treasurer. 
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1are on the Common Stock 
will be paid July 15th, 1929, 
» stockholders of record at the 
close of business on June 29th, 
1929. Checks will be mailed 


C. A. Sanford, Treasurer | 

















while sales were 952 hogsheads, and prices 
are holding firm, owing to a continued active 
demand. Raw wool arrivals are only mod- 
erate, and all offerings are being readily ab- 
sorbed by local dealers, while price quotations 
remain unchanged. 


New Canadian companies formed during the 


week ending June 22, numbered 164, with a 





DIVIDEND NUMBER 104. 

The Board of Directors of the Anaconda 
Copper Mining Company has declared a divi- 
dend of One and 75/100 Dollars ($1.75) per 
share upon its Capital Stock of the par value 
of $50 per share, payable August 19, 1929, 
to holders of such shares of record at the 
close of business at 12 o’clock, Noon, on 
July 13, 1929. 

A. H. MELIN, Secretary. 
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CHEMICAL 
BANK 


TRUST COMPANY 


Main Office: 165 Broadway 


[EG] 


July 6, 1929 © 








